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THE FARMERS’ LOAN & TRUST 
COMPANY 


Foreign Exchange, Cable Transfers, 
Letters of Credit, Payable through- 
out the world 


The Company Is a legal depositary for 
moneys paid into Court, and is author- 
ized to act as Executor, Administrator, 
Trustee, Guardian, Receiver, and in all 
other fiduciary capacities. 

Acts as Trustee under Mortgages made 
by Railroad and other Corporations, and 
as Transfer Agent and Registrar of Stocks 
and Bonds. 

Receives deposits upon Certificates of 
Deposit, or subject to check, and allows 
interest on daily balances. 

Manages Real Estate and lends money 
on bond and mortgage. 

Will act as Agent in the transaction of 
any approved financial business. 

Depositary for Legal Reserves of State 
Banks and also for moneys of the City 
of New York. 

Fiscal Agent for States, 
Cities. 


16-22 WILLIAM STREET 
475 FIFTH AVENUE 
NEW YORK 


PARIS 


Counties and 


LONDON BERLIN 





Established 1874. 


John L. Williams & Sons 
BANKERS 


Corner 8th and Main Streets 
RICHMOND, VA. 


Baltimore Corres 
MIDDENDOLI v W ILLIAMS & CO., Inc. 


GARFIELD NATIONAL BANK 


Fifth Avenue Building 
Corner Fifth Ave. and 23rd St., New York. 


Capital, $1,000,000 Surplus, $1,000,000 


RUEL W. POOR, President. 
JAMES McCUTCHEON, Vice-Pres. 
WILLIAM L. DOUGLAS, 2d Vice-Pres, 
ARTHUR W. SNOW, Cashier. 
RALPH T. THORN, Asst. Cashier. 








THE 
AMERICAN EXCHANGE 
NATIONAL BANK 
NEW YORK 


Resources over $75,000,000 





First National Bank 
Philadelphia, Pa. 


CHARTER NO. 1 


ACCOUNTS INVITED 


Financial 
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HARVEY FISK & ONS, 
62 Cedar St. . E BP 8 
NEW YORK 


UNITED STATES GOVERNME 
MUNICIPAL AND RAILROAD 
BONDS . 


Industrial bonds yielding high 
returns and issued under mort- 
gages conserving the principal. 


Circular on Application 


The National Park Bank 
of New York 


Organized 1856. 


Capital . . . 
Surplus and Profits a 14,000,000 00 
Deposits June 30, 1914 111,000,000 00 
RICHARD DELAFIELD, 
President. 
GILBERT G. THORNE, JOHN C. McKEON, 
Vice-President. Vice-President. 
JOHN C. _S snar WILLIAM O. JONES, 
Vice-Pr Vice-President 
MAURICE ny  -e, WILLIAM A. MAIN 
Cashier, Asst. Cashier. 
FRED’K 0. FOXCROFT, LOUIS F. SAILER, 
Asst. Cashier Asst. Cashier. 
GEO. H. KRETZ, Manager Foreign Dept. 





. $5,000,000 00 


Financial 
anna Ef ee ge (eminem 


SAHE LIBERTY 


lo -.NAJIONAL BANK 


OF NEW YORK 
139 BROADWAY 


Capital $1,000,000.00 
Surplus & Profits $2,828,046.76 





HARRIS, FORBES & CO 


Successors to 


N. W. Harris & Co 
NEW YORK 


Pine Street, Corner William 
NEW YORK 


Act as fiscal agents for munici- 
palities and corporations and 
deal in Government, munici- 
pal, railroad and public utility 


BONDS FOR INVESTMENT 


List on Application 
Cable Address SABA, NEW YORK 





THE 


MECHANICS AND METALS 
NATIONAL BANK 


60 WALL STREET 


$6,000,000 
$9,000,000 
$1 10,000,000 


Capital 
Surplus and Profits 


3 


Deposits - 








Francis Ralston Welsh, 
BONDS 


OF RAILROAD, GAS AND ELECTRIC 
LIGHT AND POWER COMPANIES 


109-111 SOUTH FOURTH STREET 
PHILADELPHIA 





EDWARD B. SMITH & CO. 


Broad and Chestnut Streets 
PHILADELPHIA 


27 Pine Street, NEW YORK 


Investment Securities 


Members N. Y. and Philadelphia Stock Exchanges 





TheChase National Bank 
of the City of New York 
United States Depository 
$5,000,000 


10,153,295 
149,023,994 


Capital 
Surplus and Profits (Earned) - 
Deposits 


OFFICERS 
A. BARTON HEPBURN, Chairman. 


ALBERT H. WIGGIN, President 


SAMUEL H. MILLER, Vice-President 
EDWARD R. TINKER Jr., Vice-President 
HENRY M. CONKEY, Cashier 
CHARLES C. SLADE, Asst. Cashier 
EDWIN A. LEE, Asst. Cashier 

WILLIAM E. PURDY, Asst. Cashier 
ALFRED C. ANDREWS, Asst. Cashier 


DIRECTORS 
Henry W. Cannon John I. Waterbury 
James J. Hill Albert H. Wiggin 
Grant B. Schley George F . Baker Jr., 
A. Barton Hepburn Francis L. Hine 
John J. Mitchell 
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Investment Houses and Prawers of Foreign Exchange 








J. P,. MORGAN & CO. 


Wall Street, Corner of Broad 
NEW YORK 


DREXEL & CO., PHILADELPHIA 
Corner of 5th and Chestnut Streets 


MORGAN, GRENFELL&CO., LONDON 
No. 22 Old Broad Street 


MORGAN, HARJES & CO., PARIS 


31 Boulevard Haussmann 














Securities bought and sold on Commission. 
Foreign Exchange, Commercial Credits. 
Cable Transfers. 


Circular Letters for Travelers, avallable in all 
parts of the world. 





Brown Brothers & Co., 
PHILA. NEW YORK. BOSTON. 
59 Wall Street. 

ALEX. BROWN & SONS, BALTIMORE. 


Connected by Private Wire. 
Mems. N. Y., Phila., Boston & Balt. Stock Exch. 
Buy -_ sell caper In- 
vestment Securities on com- 
mission. Receive accounts Investment 
Sone, Buus ead indivinesss iti 
tions rms an ndividuals 
on favorable terms. Collect ecurities 
drafts drawn abroad on all points in the United 
States and Canada; and drafts drawn in the United 
States on foreicn countries, including South Africa. 
INTERNATIONAL CH EQUES. 
CERTIFICATES OF DEPOSIT 
Buy and sell Bills of Exchange 
etters and make cable transfers on al) 
. poin —~ poe Rg 3 ne 
Travelers’ Credits, available 
of Credi all parts of the world. 
BROWN, SHIPLEY & CO., LONDON 





TAILER&4@ 


14 Wall Street, New York 
BANKERS 


Investment Securities 





Winslow, Lanier & Co. 


59 CEDAR STREET 
NEW YORK 


BANKERS. 


Deposits Received Subject to Draft, Interest 
Allowed on Deposits, Securities 
Bought and Sold on 
Commission, 


Foreign Exchange, Letters of Credit 








Kean, Taylor & Co. 


Investment Securities 


80 Pine Street 
NEW YORK 


134 So. La Salle St. 
CHICAGO 





John Munroe & Co. 


aAEW YORE BOSTON 
Letters of Credit for Travelers 
@ommercial Credits. Foreign Exchange 


Cable Transfers. 
MUNROE & CO., Paris 


Maitland, Coppell & Co. 


52 WILLIAM STREET 
NEW YORK 
- Orders executed for all Investment Securities. 
Act as agents of Corporations and negotiate and 
issue 
Bills of Exchange, PS ye ses engnte Transfers, 
Letters 


nd 
Union of London pS Smiths Bank, Limited, 
on. 


Messrs. Mallet Freres & Cie, Paris, 


Banco Nacional de Mexico, 
And its Branches. 


Agents for the Bank of Australasia. 


TRAVELERS’ LETTERS OF CREDIT 
Available throughout the United States 





August Belmont & Co. 


43 EXCHANGE PLACE, NEW YORK, 
Members New York Stock Exchange. 
Agents and Correspondents of the 
Messrs. ROTHSCHILD, 
London, Paris and Vienna. 
ISSUE LETTERS OF CREDIT 
for Travelers 
Available in all parts of the world. 


Draw bills of Rxchenee. and make Telegraphic 
Transfers to EUROPE, Cuba, and the 

other West ae Mexico and California. 

Execute orders for the purchase and sale of 

Bonds and Stocks. 





BOISSEVAIN & CQ, 


24 BROAD STREET, 
NEW YORE 


Members New York Stock Exchange 


Adolph Boissevain & Co., 
Amsterdam, Holland. 





Lawrence Turnure & Co. 


64-66 Wall Street, 
New Y ork 


Investment securities bought and sold on com- 
mission. Travelers’ credits, available through- 
out the United States, Cuba, Puerto Rico, Mexico, 
Central America and Spain. Make collections in and 
issue drafts and cable transfers on above countries. 


London Bankers:—London Joint Stock Bank. 
Limited. 


Paste | Bankers—Banque Francaise—Heine 





NEW YORK 


Produce Exchange Bank 


BROADWAY, Corner BEAVER ST. 
Capital ° ° ‘ $1,000,000 
Surplus earned 500,000 

Foreign Exchange bought and sold. Cable 
Transfers. Commercial and Travelers’ Letters of 
Credit available in all parts of the world. 


ACCOUNTS INVITED. 


HEIDELBACH, ICKELHEIMER & CO. 


37 William Street. 
MEMBERS N. VV. STOCK EXCHANGE. 





Execute orders for purchase and sale of 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits 
available in all parts of the world. 





Schulz & Ruckgaber 


16 William Street, New York 


Members New York Stock Exchange. 
Correspondents of Messrs. 

Fruhling & Goschen, London. 

John Berenberg-Gossler & Co., Hamburg. 

Marcuard, Meyer-Borel & Cie., Paris. 

om Bank Filiale der Dresdner Bank, 
remen,. 


Issue Commercial and Travelers’ Credits. 





Buy and Sell, Bills of Exchan 
Cable mn 


Kidder, Peabody & Co. 


115 DEVONSHIRE STREET, BOSTON 
17 WALL STREET, NEW YORK 





Investment Securities 
Commercial and Travellers 
Letters of Credit 





Correspondents of 


BARING BROTHERS & CO., LTD. 
LONDON 


J. & W. Seligman & Co. 


NEW YORK 








Buy and Sell Investment Securities 


Issue Letters of Credit for Travelers, 
Available in all Parts of the World 





DRAW BILLS OF EXCHANGE AND MAKE 
TELEGRAPHIC TRANSFERS OF MONEY TO 
EUROPE AND CALIFORNIA. 





Seligman Brothers, London 
Seligman Freres & Cie., Paris 
Alsberg, Goldberg & Co., Amsterdam 


The Anglo and London- Paris National 
Bank of San Francisco, Cal. 





Redmonds.co 


33 Pine Street, New York 
35 Congress Street, Boston 


Receive accounts subject to Sight 
Draft, allow interest on Accounts 
and draw Drafts, Letters of Credit, 
Travelers’ Cheques and Cable 
Transfers on all banking points. 
Buy and sell Securities on Com- 
mission and act as fiscal agents 
for Corporations. 


Members New York Stock Exchange. 


HIGH-GRADE 
Investment Securities 





Granam & Go. 


BANKERS 


435 Chestnut Street 
PHILADELPHIA 





Government and Municipal Bonds, 
Securities of Railroads, Electric 
Railways, Gas and Electric 
Light and Power Companies 
of established value. 





Foreign and Domestic Letters of Credit, 
Travelers’ Checks, Foreign Drafts. 





Cable Address, ‘‘Graco,’’ Philadelphia. 





“GS trite & Gu, 


30 Pine St New York 
Cable Address ‘“‘Whitepar” 


TNVESTMENT SECURITIES 


White, Fellner & Co., London 
White, Fellner & Elliott, Liverpool 





Transfers & Investment Securities 
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Investment and Financial Houses 
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Lee, Higginson &Co. 


BOSTON 


New York Chicago 


HIGGINSON & CO. 


1 Bank Buildings, Princes Street, 
LONDON, E. C. 





Hornblower & Weeks 


MEMBERS 
NEW YORK AND 
BOSTON STOCK EXCHANGES 


42 BROADWAY, NEW YORK 


Boston Chicago 


Established 1888 





Wm. Morris Imbrie & Co. 


Established 1882 
61 BROADWAY NEW YORK 


Harris Trust Building, Chicago 





Blake Brothers & Co. 


44 Wall Street 30 State Street, 
NEW YORK BOSTON 
Dealers in 


NEW YORK CITY 
and other MUNICIPAL BONDS 


COMMERCIAL PAPER 
INVESTMENT SECURITIES 


Members New York & Boston’ Stock {Exchanges 


LUDWIG & CRANE 


Successors to T. W. Stephens & Co. 


“ 





Investment Securities 
2 Wall Street New York 


BOND & GOODWIN 


BANKERS 


Corporation and Collateral Loans 
Commercial Paper 
also 


INVESTMENT SECURITIES 


Members New York Stock Exchange 
and Boston Stock Exchange 








30 State St. 
BOSTON 


111 Broadway 
NEW YORK . 


230 So. La Salle St, 
CHICAGO 





| 137 South La Salle St. 


wore Teer ne OOO Oe 





Wmm.A.Read&Co. 





Investment Securities 





NASSAU AND CEDAR STREETS 


Millett, Roe & Hagen 


52 William Street New York 


Dealers in 


HIGH-GRADE BONDS 


Members New York Stock Exchange 


Boston, 15 Congress Street 
Hartford, 36 Pearl Street 











Members of New York & Chicago Stock Exchange’ 





HERBERT GREEN & Co. 


BANKERS 


CHICAGO PARIS 


20 Rue Joubert 


Financing 
Railroad Bond Issues 
Railroad Equipment Securities 


Correspondence Invited. 





J. Herndon Smith Charlies W. Moore 
William H. Burg. 


SMITH, MOORE & CO. 


Investment Bonds 
609 OLIVE ST.., ST. LOUIS, MO. 





We Specialize in the Securities 
of Public Service Corporations 


A. H. BICKMORE 
& COMPANY 


111 BROADWAY NFW YORK 





HARPER & TURNER 


INVESTMENT BANKERS 
STOCK EXCHANGE BUILDING 
WALNUT STREET ABOVE BROAD 
PHILADELPHIA 





Members Philadelphia Stock Exchange 





NEW YORK Se are oneuaeediaiiae 
CHICAGO PHILADELPHIA BOSTON N. W. Halsey & Co. 
LONBOt Government, Municipal, Railroad 
and Public Utility Bonds 
Fiscal Agents fer Cities and Corporations 
49 Wall St., New York 
Philadelphia Chicago San Francisco 
NEW YORK London Geneva 
CHICAGO BOSTON 
Gold ode Fisk & ROBINSON 
oldman, Oacns *| 26 Exchange Place New York 


Government Bonds 
Investment Securities 





WILLIAM P. BONBRIGHT & COMPANY 


Incorporated 


14 WALL STREET, NEW YORK 
PHILADELPHIA BOSTON DETROIT 
LONDON—William P. Bonbright & Co. 

PARIS—Bonbright & Co. 


PUBLIC UTILITY SECURITIES 





Meikleham & Dinsmore 
INVESTMENT SECURITIES 


buy and sell for their own 


pal, Railroad Equipment, 
and Public Utility Securi- 
ties, izing in the 
latter c of investments. 
The co mdence of 
bankers desiring to par- 
ticipate in original issues 
is invited 


25 BROAD STREET 
NEW YORK 


Philadelphia 


Pittsburgh Boston 





CHARLES FEARON & CO. 


BANKERS 
embers York Stock Exchange 
7 {Puitadelphia Stock Exchange 
INVESTMENT SECURITIES 
GUARANTEED STOCKS AND BONDS 


mnsylvania RR. System 
eading Railway System 


833 Chestnut St., PHILADELPMIA 
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Foreign 








DEUTSCHE BANK 


BERLIN, W. 
BEHRENSTRASSE 9 TO 13 


CAPITAL AND RESERVE, 
M_ 420,000,000 


Dividends paid during last ten years : 
12, 12, 12, 12l2, 1212, 12!2, 1212, 


$100,000,000 


12, 12, 121% 
BRANCHES: 


Aix la Chapelle, fupehere, Barmen, Berncastel-Cues, 
Bielefeld, Bocholt, Bonn, Bremen, Brussels, Chemnitz, 
Coblenz, Cologne, Cologne-Mulheim, Constantinople, Cre- 
feld, Cronenberg, Darmstadt, Dresden, Diisseldorf, Elber- 
feld, Frankfort-on-M., M.-Gladbach, Hagen, Hamburg, 
Hamm, Hanau, Leipsic, Meissen, Munich, Neheim, Neuss, 
Nuremberg, Offenbach, Paderborn, Remscheid, Rheydt, 
Saarbriicken, Solingen, bee Wiesbaden 
an C) 


Deutsche Bank (Berlin) London Agency 
4 George Yard, Lombard St., 
LONDON, E. C. 


Banco Aleman Transatlantico 


(Deutsche Uebersesische Bank) 
CAPITAL $7,143,000 
(M_ 30,000,000) 
RESERVE $2,272,800 
(M 9,546,000) 
HEAD OFFICE: BERLIN, Witheimstrasse 71 
BRANCHES: 


ARGENTINA: Bahia Blanca, Buenos Aires, Cordoba, 
Mendoza, Rosario de SantaFé, Tucuman. 





BOLIVIA: La Paz, Oruro. 

CHILI: Antofagasta, Arica, Concepcion, Iquique, 
Osorno, Santiago, Temuco, Valdivia, Val- 
paraiso. 

PERU: Arequipa, Callao, Lima, Trujillo. 

URUGUAY: Montevideo. 

SPAIN: Barcelona, Madrid. 


BANCO ALLEMAO TRANSATLANTICO 


BRAZIL: Petropolis, Rio de Janeiro, Santos, Sao 
Paulo. 


Bills sent for collection, negotiated 
or advanced upon. 


Drafts, cable-transfers and letters 
of creditissued. Private codes. 


London Agents: 


Deutsche Bank (Berlin) London Agency 
George Yard, Lombard St., 
LONDON, E. C, 


Direction der 
Disconto-Gesellschaft 


ESTABLISHED 1851 


BERLIN W, 42-44 Behrenstrasse 
ANTWERPEN, BREMEN, ESSEN 
FRANKFORT-o-M., MAINZ,SAARBRUCKEN 
COPENICK, CUSTRIN, FRANKFORT- 0-0. 
HOCHST-o-M., HOMBURG v. d. H. 
OFFENBACH-o-M., ORANIENBURG 
POTSDAM, WIESBADEN 


LONDON, E.C. 
53 Cornhill 


CAPITAL oes. .6 « OPH 
At 300000 000 
RESERVE... about $ 28571428 

rund #4 120000000 
With the unlimited personal liability 
of the following partners: 
Dr.A.-SALOMONSOHN | H. WALLER 
M. SCHINCKEL Dr. E. MOSLER 
Dr. E, RUSSELL | Dr. H. FISCHER 
F. URBIG | G. SCHLIEPER 








Dr. G. SOLMSSEN 


BRASILIANISCHE BANK 
FUR DEUTSCHLAND 


CAPITAL..---.-.-.-.-.....-.--M. 15,000,000 00 
Head office: HAMBURG. 
Branches: RIO DE JANEIRO, SAO PAULO, 
SANTOS, PORTO ALEGRE, BAHIA. 


BANK FUR CHILE UND 
DEUTSCHLAND 
CAPITAL...--..........------M. 10,000,000 00 


AMBURG, WITH BRANCHES IN CHILE 
ANCO DE CHILE Y WV rt pesos 


: IA; AND 
A (BANCO DE CHILE Y ALE- 
MANIA, SECCION BOLIVIANA), ORURO. 


LONDON AGENTS. 








The Union Discount Co. 
of London, Limited 


39 CORNHILL. 
Telegraphic Address, Udisco, London. 


Capital Authorized __...........- $10,000,000 
apital Subscribed_........------ 8,500, 
apital Paid-Up -.........-.----- 4,250,000 

GRONEE UD CU da bcmocccesccccecce ,000, 


$5=£1 STERLING. 

NOTICE IS HEREBY GIVEN that the 
RATES OF INTEREST allowed for money 
on deposit are as follows: 

At Call 3 Per Cent. 
At 3 to 7 Days’ Notice, 344 Per Cent. 


‘The Company discounts approved bank and 
mercantile acceptances, receives money on de- 
posit at rates advertised from time to time, and 
grants loans on approved negotiable securities. 


CHRISTOPHER R. NUGENT, Manager. 





Anglo-Austrian Bank 


Established 1864. 





CAPITAL PAID_UP.............- $20,000,000 
(100 Million Crowns) 
REST VS Perr lracsenoscecsssecs $46,000,000 


(1130 Million Crowns) 


Head Office in Vienna: I. Strauchgasse, 1. 
Londen Office: 31 Lombard Street, E. C. 


Branches in Austria-Hungary: 
Aussig, Bodenbach, Brunn u 
Czernowitz, Eger, Falkenau, 
Gumund, Innsbruck, Johannisbad, ‘ 
Karbitz, Karlsbad, Karolinenthal, _Klattau, 
Korneuburg, Laa, Linz, Lobositz, Marburg, 
Marienbad, Pardubitz, Pilsen, Pirano, Prag, 
Prossnitz, St. Poelten, Saaz, Teplitz, Tetschen, 
Trautenau, Trieste, Turn, Wels, Znaim. 


BANCA COMMERCIALE ITALIANA 


Head Office MILAN 


Paid-up Capital 
I iciicdencsneccnes 








Agents in London for 
BANQUE ANCAISE ET ITALIEN 
PAMERIQU DU SUD; w 
10 DON ° 
LONUON OFFICE, 1 
Manager, S. 


~] 
= 
m 
Z 
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Swiss Bankverein 
Schweizerischer Bankverein Bankverein Suisse 
Basle, Zurich, St. Gall, Geneva, Lausanne 


Agencies at Bienne, Aigle, Chiasso, Herisau, 
Rorschach. 





LONDON OFFICE, 43 Lothbury, E. C. 


| West End Branch -- -- ----11 Regent Street, 
| Waterloo Place, S. W. 


‘Capital paid up, Frs.82,000,000 
Surplus, - Frs.27,750,000 





The National Discount 
Company, Limited 


35 CORNHILL, e = e bl LONDON, E. Cc. 
Cable Address—Natdis, London. 
Subscribed Capital............. -.$21,166,625 
Paid-up Capital---................. 4,233,325 
Reserve Fund- ---.-.---.---.---... 2,525.000 


($5=£1 STERLING.) 
NOTICE IS HEREBY GIVEN that the 


RATES OF INTEREST allowed for money 
on deposit are as follows: 


At Call 3% Per Cent Per Annum. 

At 3 to 7 or 14 Days’ Notice, 334 Per Cent. 
Approved bank and mercantile bills discounted 

Money received on deposit at rates advertised 

from time to time and for fixed periods upon 


specially agreed terms. 
Loans granted on approved negotiable securities. 





DIRECTION DER _DISCONTO-GES 
SCHAFT, 53 CORNHILL 


PHILIP HAROLD WADE Manager. 





BANK OF NEW SOUTH, WALES 


Cont Cannes 1817) 

Ss onancondstedaad due 
pas CN a wiiG cnn matin hsm oai 2,450,000 
Reserve Liability of Proprietors...- 3,500,000 


£9,450,000 
Total Assets, at 3ist March, 1914_. £50,845,720 
Head Office, SYDNEY, NEW SOUTH WALES 
London Office, 29 Threadneedle St., E. C. 
LONDON DIRECTORS: 
Sir Robert L.. Lucas-Tooth, Bart., Chairman. 
Sir Frederick Green M. Tritton, Esq. 
avid George, Mer. 
Halkerstone Meldrum, Asst. Mer. 

The Bank has 340 Branches and Agencies in the 
Australian States, New Zealand, Fiji, Papua (New 
Guinea), and London, and Agents and Corre- 
spondents all over the World, on whom the Lon- 

on Office grants Circular Letters of Credit and 
Circular Notes. Also issues Draftson demand. 
Makes Mail and Cable Transfers. Lay aes and 
Collects Bills of Exchange. Receives Deposits for 
Fixed Periods, on terms which may be known on 
application, and transacts every description of 
Australian Banking Business. ool and Produce 

ts arranged. 

Agents in New York: Standard Bank of 

South Africa, Ltd., 55 Wall Street. 


THE UNION BANK OF AUSTRALIA Limited 


Established 1837 % Incorporated 1880 


Capital:— 
Auppersans and tesued a £6,000,006 
aid-up Capita ,000,000 eo —— 
Reserve Fund-_--£1,930,000/gether £3,930,000 
Reserve Liability of Proprietors. -... £4,000,000 
Total Capital and Reserves-.....- £7,930,000 
The Bank has 40 Branches in VICTORIA. 37 in 
NEW SOUTH WALES, 21 in QUEENSLAND, 
14 in SOUTH AUSTRALIA, in WESTERN 
AUSTRALIA, 3 in TASMANIA and 42 in NEW 
ZEALAND and 1 Branch in PAPUA (BRITISH 
NEW GUINEA). 
Head Office: 71 CORNHILL, LONDON, E. C. 
Manager—A. C. Willis. ; 
Assistant Manager—W. J. Fssame. 


Swiss Banking Association 


ST. GALL—WINTERTHUR—ZURICH 








Agencies in all principal Cities in 
Eastern Switzeriand 


Capital - - Fcs.36,000,000 
Surplus 10,000,000 


Cable Address “Bankunion” 


Banking business transacted of 
every description. 


Wiener Bank - Verein 


ESTABLISHED 1869, 
CAPITAL (fully paid) $30,395,100 
RESERVE FUNDS $9,726,444 
HEAD OFFICE, VIENNA (Austria) 
27 Vienna Branch Offices. 
Branches in Austria-Hungary 





Agram, Aussig a-E., Bielitz-Biala, 
Bozen, Brinn, Budapest, Budweis, 
Carlsbad, Czernowitz, | Drohobyez, 
Friedek-Mistek, Graz, Innsbruck, 


Jiigerndorf, Klagenfurt, Krakau, Lem- 
berg, Mihr-Ostrau, Marienbad, Meran, 
Nowosielitza, Pardubitz, Pilsen, . 
Prossnitz, Przemysl, Salzburg, St. Pél- 
ten, Stanislau, Tarnopol, Tarnow, Te 
litz, Teschen, Villach, Wr. Neustadt 
and Zwittau. 

Branches in Turkey 

Constantinople, Smyrna 


Hong Kong & Shanghai 
BANKING CORPORATION 
Paid-up Capital (Hong Kong 900,000) oe ey 





re Gold. ..$15,000,000 
In Silver... 18,000,000 
Reserve Liabilities of Proprietors._....... 15,000,000 


GRANT DRAFTS, ISSUE LETTERS OF CREDIT, 
NEGOTIATE OR COLLECT BILLS PAYABLE IN 
CHINA, JAPAN, PHILIPPINES, STRAITS SET- 
TLEMENTS, INDIA 


WADE GARD'NER, Agent, 36 Wall St. 


INTERNATIONAL BANKING 
CORPORATION, %°-,9, WALL ST: 


NEW YORK 
CAPITAL & SURPLUS, $6,500,000 
Buy and Sell Sterling and Continental Exchange 
and Cable Transfers. ~ Negotiate, Draw or 
Receive for Collection Bills on Points in 
the Orient. Issue Letters of Credit. 





Branches at London, Bombay ,Calcutta, Singapore, 
Canton, Hong Kong, Manila, Cebu, Shanghai, 
Peking, Hankow, Kobe, Yokohama, Saa Fran- 
cisco, City of Mexico, Panama, Colon. 


ca) 
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Canadian 





Canadian 
Manpitipal Bonds 
We invite correspondence 


regarding Canadian Municipal 
- Debentures to yield from 


5% to 6% 
Wood , Gandy 
BC 


Toronto Daslatess » 
14 Cornhill, London, E.C. 





“Table of Canadian Bond Issues” 
Giving essential details of all important bonds. 
Sent on application to Firms, Investors & Trustees. 
Greenshields & - Company 


Members Montreal Stock Exchange. 
Dealers in Canadian Bond Issues. 


16 St. Sacrament St., Montreal, London, Eng, 


Foreign 


ees 








Berliner 
Handels-Gesellschaft, 
BERLIN, W., 64 


Behrenstrasse 32-33 and Franzosische-Strasse 42 
Telegraphic Address—Handelschaft, Berlin. 





ESTABLISHED 1856 





Banking Transactions of Every Description 





Capital, baa e e e M. 110,000,000 


Reserve, - - M. 34,500,000 





Hungarian Commercial Bank of Pest | 4 


Established 1841 

Cable Address: Commerz, Budapest 
Capital paid up__ 65 million Crowns. _ $13,000,000 
GD wa senan 107 million Crowns_- $21,400,000 

HEAD OFFICE AND FIPTREN, BRANCH 

IN BUDAPEST, HUNGARY ¥ ” 

Branches and Agencies in Hungary: 
Brasso, Debreczen, Eszek, Kassa, Lugos, Mar- 

osvasarhely Miskolc, Na ben, N k 
Deny: Sopron, S Szeg Temesvar, Ujvidek, 


Foreign Agencies and Affiliations: 


Vienna, Sarajevo, Breka, Belgrad, Nisch 
Braila, Bukarest, Constanta, Galatz, Giurgiu 
T-Magurele, Bourgas, Gabrovo, Philip “waned 


Roustchouk, Sofia, Varna, Salonica, Cav 
New York Representative 
TRANSATLANTIC TRUST COMPANY 
67 William Street. New York ¢ City 


NATIONAL BANK 
OF CUBA 





Capital, Surplus and \ 
ndivided Profits - - {36,400 ,000 
Assete - - <- « « « 38 ,000 ,000 
Cash - - - 13,600, 000 
HEAD OFFICE—HAVANA 
Branches 


84 GALIANO ST., HAVANA. 
232 MONTE ST., HAVANA. 
PRODUCE EXCHANGE, HAVANA 
234 JESUS DEL MONTE ST., HAVANA. 


CARDENAS, SAGUA LA ySRANDE, 
CIENFUEGOS, CAMAGUE 
MANZANILLO SANCTI SPIRITUS, 
GUANTANAMO, CRUCES, 
SANTA CLARA HOLGUIN, 
PINAR DEL RIO, COLON 
CAMAJUANI PLACETAS, 
CIEGO DE AVILA; TRINIDAD 
MATANZA SANTO DOMINGO, 
SANTIAGO, GUIN ES, 
CAIBARIEN ARA 
GUANABACON 


NEW YORK AGENCY—1 WALL ST. 
Collections a Specialty. 
Sole Depositary for the Funds of the Republic of 
Members American Bankers’ Association 
Cable Address—Banconac 


BANK OF MONTREAL 
(Established 1817) 

CAPITAL paid up - - - $16,000,000 

REST, 16,000,000 

UNDIVIDED PROFITS, 1,098,968 








Head Office—Montreal. 
H. V. MEREDITH, President 
Sir Fred’k Williams-Taylor, Gen. Manager 


NEW YORK AGENCY 
64 WALL STREET 


e *- OREO EN. 
yy T. MOLINEUX, 


Buy and Sell Sterling and Continental Exchange 
Cable Transfers; issue Commercial and Trav- 
= Credits, available in any part of the world; 
issue drafts on and make collections at all points in 
the Dominion of Canada and Newfoundland. 

| London Offices, 47 Threadneedle St., E. C. 
9 Waterloo Place, Pall Mall, S. W. 


G. C. CASSELS, Manager. 


The Bank of 
British North America 


Established in 18 
Incorporated by Royal Charter in 1840 
New York Agency opened 1843 


id-up Capital -- -- ---. ----£1,000,000 Sterlin 
eserve Fund.-..--..-.---- £620,000 Sterling 


| agents. 








Head Office: 
5 Gracechurch Street, London, E. C. 


New ork ities: 52 Wall Street, 
v. VER Agents 
My C. HARRISON 
Buy and Sell Sterling and Oc Continental Exchange 
and Cable Transfers. t Commercial and 
Travelers’ Credits and cn rene ——, in any 
of the world. Issue and make 
liections in all of Canada. 
Agents for Banco de Londres y Mexico, 
Mexico City and Branches 





y 
Merchants’ Bank of Canada 
rm: 7 ee MONTREAL 
PAID-UP CA tintin eee $7,000,000 
RESE MA FUND AND UNDIVIDED 
Pee Bdencccdcneccibadohasce 7,248,134 
NEW You as 63 and 65 Wall St. 
W. M. RA 
O MORGORALL, Agents. 
220 branches in Canada, extending from the 
Pape to the Pacific. Good facilities for effect- 
t coltections in Canada. Buy and sell 
guciee fa and Cable Transfers. Isuse 
Commercial and Travelers’ Credits available ‘o 
= bre of the world. 
ts in London Joint Stock Bank, Ltd. 
| ee% {Britain The Royal Bank of Scotaldnd 


C. MEREDITH & CO.,, 
LIMITED 


Bond Brokers and Financial Agents 


BOARD OF DIRECTORS, 


7 








C. Meredith, President; C. B. Gordon, Vice-Pres. 
OC. R. Hosmer, Wm. McMaster, 

D. C. Macarow, Bartlett McLennan, 

A. Ba ’ H. B. MacDougall, 
J.J. Reed, A. E. Holt. 

A. P. B. Williams, Sec. J. M.Mackie, Treasurer. 


112 St. James St. 
MONTREAL 


46 Threadneedle St, 
LONDON, E.C 





Canadian Securities 


W. GRAHAM BROWNE & CO, 
222 St. James Street 
MONTREAL 


Correspondence Solicited 





Canadian 
Government, Municipal 
and Corporation Bonds 


Dommion Securimes 
CORPORATION- LIMITED 


TORONTO. MONTREAL .LONDON.ENG 














THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFICE, TORONTO 
PAID-UP CAPITAL--------------- $15,000,000 
REST 

NEW YORK OFFICE: 


16 EXCHANGE PLACE 
Wm, Gray and H. P. Schell, Agents 


Buy and Sell Sterling and Continental Exchan ge 
a Cable Transfers. Collections made at al 
po 

Travelers’ Cheques and Letters of Credit issued; 
available in all parts of the world. 


Banking and Exchange business of every de- 
scription transacted with Canada. 


LONDON OFFICE—2 Lombard Street, E. C. 
BANKERS IN GREAT BRITAIN, 


The Bank of England, 
The Bank of Scotland, 





Liloyd’s Bank, Limited. 
THE BANK OF NOVASCOTIA 
(Incorporated 1832) 
PAID-UP CAPITAL-.-----.--------- $6,000,000 
RESERVE FUND-----------.------ 11,000,000 
TOTAL ASSETS OVER...-...-..-.... 80,000,000 


Head Office, Halifax, N. S. 
General Manager’s Office, Toronto, Ont. 

147 branches throughout Canada, Newfoundland, 
Cuba, Jamaica, Porto Rico, ona ‘in Boston, Chi- 
cago and New York. Commercial and Travelers’ 
Credits issued, available in all parts of the world. 
Bills on Canada or West Indian points ee 
negotiated or collected by our branches in the 
United States. Correspondence solicited. 


New York t Agency, 48 Wall Street, 
- Caldwell, Agent. 


Co’ errespondents|i ondon Joint Stock Bank,Ltd. 


in Great Britain 


Correspondents | Royal Bank of Scotland. 





THE 


ROYAL BANK OF CANADA 


Established 1869. 


Capital Paid ‘Up.--. isan $11,560,000 
Reserve Funds-.------ $13,500,000 


Head Office. ...Montreal 
H.S. HOLT, E. L. PEASE, 
President. Vice-Pres. & Gen. Manager; 


Branches throughout the DOMINION OF CAN- 
ADA and NEWFOUNDLAND; in HAVANA and 
I princi al oints in CUBA, PORTO RICO and 
REPUBLIC;in BAHAMAS, Nas- 
— BARBADOS. Bri etown; GRENADA, Bt. 
George's; JAMAIC ingston; TRINIDA 
Port of Spain and "ut Fernando. BRITI tsi 
GUIANA—Georgetown and New am.¢ 


LONDON ete ee 
New York AB" Voces William & Cedar Sts. 
FS Agent. 








Murray, Mather & Co. 
TORONTO 


N. B. Stark & Company 
MONTREAL 


CANADIAN 
INVESTMENT SECURITIES 


AMERICAN OFFICES 
New York 
52 Broadway 


Boston 
50 Congress Se, 








F. WM. KRAFT 


Municipal and Corporation Bonds 


617-5620 HARRIS TRUST BUILDING, 
111 WEST MONROE STREET 


CHICAGO, ILL. 


W. H. Goadby & Co. 


Members New York Stock Exchange 
NO. 74 BROADWAY, NEW YORK 
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Bankers and Brokers 





ESTABROOK & CO. 


Members New York and Boston 
Stock Exchanges 





INVESTMENT SECURITIES 





15 State Street, BOSTON 
24 Broad Street, NEW YORK 


HARTFORD 


BALTIMORE CHICAGO 





C.E. MITCHELL & CO. 


INVESTMENT 
BANKERS 


37 Wall Street New York 





SIMON BORG & CO., 


Members of New York Stock Exchange }4 


No. 20 Nassau Street New York 


HIGH-GRADE 
' INVESTMENT SECURITIES 





PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 


7 Wall Street 
NEW YORK 


73 Pearl Street 
HARTFORD 


53 State Street 
BOSTON 





BONDS 


BAKER, AYLING & CO 
BOSTON 
PHILADELPHIA PROVIDENCE 
SPRINGFIELD, MASS. 





Tucker, Anthony & Co. 
58 STATE ST. 60 BROADWAY 
BOSTON NEW YORK 
Slembers New York and Boston Stock Exchanges 
Commission Orders Executed in All Markets 
Dealers in Carefully Selected Railroad 
and Public Service Corporation Bonds 


FINANCE 
Public Utility Corporations 
of Demonstrated Value 


— 
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BANK OF HAVANA 


76 CUBA STREET 





CARLOS DE ZALDO, President 
JOSE I. DE LA CAMARA, Vice-President 





John E. Gardin 
Alvin W. igrech |New York Committee. 
James H. Post 


Acts as Cuban correspondent of Antericaa 
banks and transacts a general banking business, 


Capital. $1,000,000 





Established 1866 


H. F. BACHMAN & CO. 


BONDS FOR INVESTMENT 





1512 CHESTNUT ST., 14 WALL ST. 
PHILADELPHIA NEW YORK 


Members N.Y. and Philadelphia Stock Exchanges 





BERTRON, GRISCOM & CO. 


INVESTMENT SECURITIES 


Land Title Building, 40 Wall Street 
PHILADELPHIA. NEW YORK- 
19 Boulevard des Capucines 
PARIS 





ESTABLISHED 1865. 


AM KNaLC, 


5 Nassau St., N. Y. 
BANKERS 
MEMBERS NEW YORK STOCK EXCHANGE, 
Deal in 
Underlying Railroad Bonds 
and 
t Guaranteed & Preferred 
& Telegraph Co. Stocks. 


Tax-exem 
or ae 





1852 ., Members New York Stock Exchange 1914 
Jas. B. Colgate & Co. 


INVESTMENT BONDS 


36 Wall Street, 
729 15th Street, N. W., Washington, D.C. 





William Herbert & Co. 
MEMBERS N. Y. STOCK EXCHANGE 
Hanover Bank Building 
11 PINE STREET NEW YORK 


Effingham Lawrence & Co. 
Members New York Stock Exchange. 
11! BROADWAY, NEW YORK 
DEALERS IN 
GUARANTEED STOCKS 


We furnish quotations for the “CHRONICLE” 
on guaranteed stocks 








GEO. B. EDWARDS 
BROKER 
Tribune Building, NEW YORK, N. Y. 


FOR SALE -—~Tinber, Coal, fron. Ranch and 
oO <r! properties 





ConGdential otiations, "tavestiaations.| 
tloments, Purchases of of Property. 
United Seetes, West I ° exico 


V————n 


ERVIN & COMPANY 


BANKERS 


New York Stock Exchange 
Philadelphia Stock Exchange 


BONDS FOR INVESTMENT 


Drexel Building, Philadelphia 
Long Distance Telephone No. L. D. 107, 


Members 





BONDS 


MEGARGEL & CO. 


35 Pine Street New York 





C. I. HUDSON & CO. 


Nos. 34-36 WALL ST., NEW YORE 


Members New York, Philadelphia and 
Chicago Stock Exchanges 


TELEPHONE 3070 JOHN 


Miscellaneous Securities 





New York | 


in all Markets 


PRIVATE WIRES TO PRINCIPAL CITIES 





J.S. Farlee H.L. Finch W. S. Tarbell 


J.$. FARLEE & CO. 


MEMBERS NEW YORK STOCK EXCHANGE 
Brokers and Dealers in 


INVESTMENT SECURITIES 
66 BROADWAY. NEW YORK. 





JOHN H. DAVIS & CO. 


No. 10 WALL STREET 


Members N. Y. and Phila Stock Exchanges 


Orders for Stocks and Bonds executed upon all 
Exchanges in this country and ents ad 
Especial attention given to supplying high-class 


_ INVESTMENT SECURITIES ® 


H. AMY & CO. 


44& 46 Wall Street, N. Y. 
Members N. Y. Stock Exchange 


Stocks & Bonds Bought and Sold for invest 
ment, also carried on Margin 6 











CHICAGO, ILL. 
Continental-Commercial Bldg. 


ROBINSON, MASQUELETTE & (0. 


CERTIFIED 
PUBLIC ACCOUNTANTS 


NEW ORLEANS 


HOUSTON, TEX. 
Whritazy Banx Bog. 


Union Nat Bx.Bioa 


Pa) 
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ST. LOUIS 


een es nat ee 


A G.EDWARDS & SONS 


1 Wall Street : 
in St. Louis at 412 Olive Street 


SECURITIES 
of the 
CENTRAL WEST 





William R. Compton Co. 


Mchts.-Laclede Bldg., ST. LOUIS 
111 West Monroe St., CHICAGO 
Pine St., cor. William, NEW YORK 


MUNICIPAL 
and other 
HIGH-CLASS BONDS 


DEALT IN 
CIRCULARS AND LIST ON APPLICATION 








CINCINNATI 


WEIL, ROTH & CO. 


MUNICIPAL AND COUNTY 
BONDS 
CINCINNATI 


FIELD, RICHARDS & CO. 


Municipal 
Bonds) Covoretion 


CLEVELAND - 








CINCINNATI 





EDGAR FRIEDLANDER 
DEALER IN 
Cincinnati Securities 
CINCINNATI. - OHIO 








PORTLAND, MAINE 


H. M. PAYSON & CO. 


Investment Bankers 
93 EXCHANGE ST. 








PORTLAND MAINE 
ee 
JOHN W. DICKEY 
BROKER 


AUGUSTA, GA. 
Southern Securities 
Established 1886 





GRAND RAPIDS 





Howe, Snow, 
Corrigan & Berteles 
Grand Rapids, Mich. 
Public Utilities Securities 


We negotiate entire issues and purchase 
Public Service properties of well- 
established earnings 


Bankers and Brokers ou 





row 


CHICAGO 


tside New Pork 


eee 


SAINT PAUL 





Founded 
i EBAUNM ie 
ee ques BAN K eee O 
© aND TRUST company © 
Corner Clark and Randolph Streets, Chicago. 
Capital and Surplus, $1,750,000 


54% CHICAGO FIRST MORTGAGES 6% 


Legal Investment for Banks, 
Suitable for Estates, Trustees, Investors, &c. 


Write for Bond Circular F.25 
Oldest Banking Housein Chicago. A State Bank. 





Sanrorp F. Harris & Co. 


INVESTMENT SECURITIES 


THE ROOKERY 
CHICAGO 


{Automatic 580-119 
Telephones) Wabash 768 





John Burnham & Co. 
Chicago New York 





A. O. Slaughter & Co. 


BANKERS AND BROKERS 
110 WEST MONROE STREET 


CHICAGO, ILL. 


New York Stock Exchange, 

New York Cotton Exchange, 

New York Coffee Exchange, 
Members; New York Produce Exchange, 

Chicago Stock Exchange, 

Chicago Board of Trade, 

St. Louis Merchants’ Exchange. 


Municipal and 
Sonanedee : BONDS 
SHAPKER, ANDERSON&CO. 


234 SOUTH LA SALLE STREET 
CHICAGO 








A. RAWSON WALLER 
INVESTMENT SECURITIES 
210 SOUTH LA SALLE STREET 

CHICAGO 





A. G. Becker & Co. 


(INCORPORATED) 


COMMERCIAL PAPER 


S. W. Cor. Monroe & La Salle Sts., Chicago. 








~ GRAND RAPIDS 





WE PURCHASE 


Public Service Properties 
which have established earnings. 


Kelsey, Brewer & Co. 


BANKERS 
ENGINEERS—OPERATORS 
Grand Rapids, Mich. 


WE BUY AND SELL 
Entire issues of Public Utility Securities 








— B. W. Strassburger 


SOUTHERN INVESTMENT SECURITIES 
MONTGOMERY, ALA. 





St. Paul Gas Light 5s and 6s 
Minneapolis Gas Light 6s 

Twin City Rapid Transit 5s 
Minnesota Transfer Ry. 4s and 5s 


White, Grubbs & Co., 


State Savings Bank Bldg., St. Paul 


F.E. MAGRAW | 
MUNICIPAL AND CORPORATION 
BONDS 


Commercial Paper 
Local Securities of the Twin Cities 


GLOBE BUILDING, ST. PAUL, MINN, 
MINNEAPOLIS oa 


WELLS & DICKEY CO. 
MINNEAPOLIS, MINN. 

Original Purchasers of City of Minneapolis 
and high-grade Northwest Municipal Bonds. 
Twin City Rapid Transit Co. 5% Bonds. 

Minneapolis National Bank Stocks. 
WILLIAM W. EASTMAN CO. 
BONDS 
Local Securities a Specialty. 
McKnight Bidg., MINNEAPOLIS, MINN. 


INDIANAPOLIS 


NEWTON TODD 


Local Securities and 
Indiana Corporation Bonds & Stocks 


Fletcher Amer. Bank Bidg., INDIANAPOLIS 









































DENVER, COL. 


JAMES N. WRIGHT & CO. 


Western Municipal 


and Corporation Securities 


First Nat. Bank Bldg., Stock Exchange Bidg. 
DENVER. PHILADELPHIA. 














—s 





OTTO MARX & CoO. 
BIRMINGHAM, ALA. 


State of Alabama Bonds 

City of Birmingham Bonds 
Birmingham Ry. Lt. & Power Bonds 
Louisville Henderson & St. L. Pref. 


WE BUY AND SELL 








we errr vw 


"JNO. L. NORTON 
Local Stocks and Bonds. 


86 Madison Avenue 
MEMPHIS, - - 





TENN 








AUSTIN, TEXAS 


High-Grade Texas Municipals and 
Investments 
High-Class Industrial Propositions 


Splendid Propositions in Farming, 
Mineral and Large Ranch Lands 


Your patronage respectfully solicited. 


STERLING R. FULMORE 


AUSTIN, TEXAS 











Adrian H. Muller & Sou 


AUCTIONEERS 


Office, No. 55 WILLIAM STREET 
Corner Pine Street 


Regular Weekly Sales 


STOCKS and BONDS 


EVERY WEDNESDAY 


At the Exchange Sales Rooms 
14-16 Vesey Street 
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Bankers and Brokers outside Mew Pork 








PITTSBURGH 





SAN FRANCISCO 





Donner, Childs & Woods 


Members New York Stock Exchange, Pittsburgh 
Stock Exchange, Chicago Board of Trade. 
INVESTMENT SECURITIES 


Union Bank Building, 
PITTSBURGH, PA. 





WE WILL BUY 
WESTINGHOUSE MACHINE Co. 


Debenture 5s, 1920. 
Offerings Solicited. 


HP Taylor& Co. 


New York PITTSBURGH BUFFALO 





Quotations and Information Furnished on 
PITTSBURGH SECURITIES. 


BALLARD & McCONNEL 
Members Pitisburgh Stock Exchange. 
Commonwealth Blidg., PITTSBURGH, PA. 








PHILADELPHIA 


Ww. os HOPPER 
embers of Philadelphia stock i 


Wm. G. Hopper & Co. 


STOCK AND BOND BROKERS 
23 South Third Street, PHILADELPHIA 


Investments receive our special attention. In- 
formation cheerfully furnished r present 
holdings or proposed investments. 





. 8. HOPPER, 
Exchange. 





J. W. SPARKS & CO. 


The Bourse, Fourth Street, 
Philadelphia. 
PHILADELPHIA STOCK EXCHANGE 
MEMBERS; NEW YORK STOCK EXCHANGE 
CHICAGO BOARD,OF_ TRADE 


eects 











ATLANTA 





Southern Ice Company 
Securities 





Robinson - Humphrey - Wardlaw Co. 


ATLANTA, GEORGIA 








LOUISVILLE 


J. J. B. HILLIARD & SON 


LOUISVILLE, KY. 


BANKERS AND BROKERS 
INVESTMENT BONDS 


STREET RAILWAY SECURITIES 
A Specialty. 
Correspondents: WALNER BROS., 71 B’way, N. Y. 


JOHN W. & D. S. GREEN 


Rochester Railway ist & 2d Mtge. 5s 
Boftats Railway ist Consol. 5s 
Buffalo Crosstown 5s 
Louisville Henderson & St. Louis ist 5s 
International Railway 65s 
Henderson Bridge 6s 


LOUISVILLE, KY. 














MILWAUKEE 


EDGAR, RICKER & co. 
INVESTMENT SECURITIES 


Wisconsin Corporation Issues 
WELLS BLDG., MILWAUKEE 














BUFFALO 


JOHN T. STEELE 
BUFFALO, N. Y. 
Government, Municipal 
and Corporation Bonds 


SPECIALISTS IN 
Buffalo and Western New York Securities 














MOBILE 


MACARTNEY & SCHLEY 
STOCKS AND BONDS. 


MOBILE, - - ALABAMA 








Pacific Coast Securities 


BONDS 


of MUNICIPALITIES AND 


CORPORATIONS 


having substantial assets 
and earning power 


WILLIAM R. STAATS CO. 


LOS ANGELES 
SAN FRANCISCO 
PASADENA 


CHICAGO 





Quotations and Information Furnished on 
Pacific Coast Securities 
Established 1858. 


SUTRO & CO. 


INVESTMENT BROKERS 


San Francisco Members 
410 Montgomery St. San Francisco Stock and 
Bond Exchange 





J. BARTH & CO. 
INVESTMENT SECURITIES 


Direct Wire to 
Herzog & Glazier 
24 Broad St., New York. 


Members of the 482 CALIFORNIA ST., 
S. F. Stock & Bond. Ex. SAN FRANCISCO. 





Pacific Coast Securities 
BYRNE & McDONNELL 


Members 
New York Stock Exchange 
San Francisco Stock and Bond Exchange 
Direct Private Wire to New York. 
60 Broadway, Merchants’ Exch. Bldg., 
NEW YORK SAN FRANCISCO 


MAX I. KOSHLAND 


Pacific Coast Securities 


Member 
San Francisco Stock and Bond Exchange 
Merchants’ Exchange Building 


SAN FRANCISCO 


BLYMYER & CO. 


CALIFORNIA 
MUNICIPAL BONDS 


454 California St., SAN FRANCISCO 








G. G. 








PORTLAND, ORE. 


MORRIS BROTHERS 


PORTLAND PHILADELPHIA 
NEW YORK 


Municipal and Corporation 
BONDS 


PACIFIC COAST SECURITIES A SPECIALTY 


LOS ANGELES 





TORRANCE, MARSHALL & CO. 


California Securities 


LOS ANGELES SAN FRANCISCO 





PERRIN 


DRAKE & RILLY 
(INCORPORATED) 


INVESTMENT SECURITIES 
LOS ANGELES 











PROVIDENCE 


ALBERT P. MILLER Jr. 


INDUSTRIAL TRUST CO. BUILDING 
PROVIDENCE, R. I. 


Local Securities 
Gas, Elec. Lighting & Railway 
Bonds and Stocks 





BODELL& CO. 


PROVIDENCE, RHODE ISLAND. 
Boston Office, 35 Congress St. 


Bonds and Preferred Stocks 


of Proven Value 


Richardson & Clark 


Established 1893. 
11 Exchange Street, Providence, R. I. 








Transact a General Banking Business, 
Deal in Bonds, Stocks & Local Securities 








BOSTON 


PINGREE & CO. 


19 Congress St., Boston 


Public Utility Bonds 











BRIDGEPORT, CONN. 


~ HINCKS BROS. & CO. — 


BRIDGEPORT, CONN. 
Members New York Stock Exchange. 








Dealers in Bonds and other Securities for the 
Connecticut Market 








NEW HAVEN, CONN. 


THE CHAS.W.SCRANTON CO. 


INVESTMENT BROKERS 


103 Orange St., NEW HAVEN, CONN. 
Telephone Nos.: 4937-4938-4939 


CHARLES W. SCRANTON fPresident. 
LEONARD F. HOTCHKISS, Secretary. 
WILLIAM D. SCRANTON, ‘Treasurer. 
JOHN J. McKEON, Asst. Treasurer. 








Sherman R. Hall C. Hunt Lewis 


HALL & LEWIS 


Investment Bonds 


Lewis Building, PORTLAND, ORE. 





NORFOLK, VA. 


MOTTU & CO. 


Established 1892. 
NORFOLK, VA. NEW YORK 
60 Broadway 


PARIS, 224 Rue de Rivoli 
INVESTMENTS 














NASHVILLE | 


HENRY S. FRAZER 


NASHVILLE 


Southern Ice Securities 
Cumberland Telephone Bonds 
Nashville Railway Bonds 
City of Nashville Bonds 








BUFFALO 


en ee 





ee 


BONDS 
of the 


International Railway System 
and other 
Local Securities 


TELLER & EVERS 





314 Ellicott Square, Buffalo, N. Y. 
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STONE & WEBSTER 








SECURITIES OF 
PUBLIC SERVICE CORPORATIONS 





STONE & WEBSTER 


ENGINEERING CORPORATION 
CONSTRUCTING ENGINEERS 





STONE & WEBSTER 


MANAGEMENT ASSOCIATION 
GENERAL MANAGERS OF 
PUBLIC SERVICE CORPORATIONS 





BOSTON 
147 MILK STREET 
NEW YORK CHICAGO 


S NASSAU ST, FIRST NAT. BANK BLDG, 








Public Utilities 
in growing com- 
munities bought 
and financed. 


@Their secur. 
ities offered 
to investors. 


Middle West 


Utilities Co. 


112 West Adam St. 
CHICAGO, ILLINOIS 














H. M. Byllesby & Co. 


Incorporated 


NEW YORK CHICAGO TACOMA 
Trinity Bidg. Cont. & Comm. Washington 
Bank Bldg. 


Purchase, Finance, Construct and 
Operate Electric Light, Gas, Street 
Railway and Water Power Prop- 
erties. 


Examinations and Reports 
Utility Securities Bought and Sold 





Investment Problems 


This is a time to scrutinize your investments 
carefully and seek the best advice in connection 
therewith. 


We have NOTHING TO SELL, but are inter- 
ested only in what will best meet the special 
requirements of each individual customer. 


Closing prices of all securities furnished on 
request. 


Send for our pamphlet SHIFTING OF IN- 
VESTMENTS. 


Scamp & (JALLATIN \ 


Members of the New York Stock Exchange 
111 Broadway, New York 





Sinancial 














Securitics Corporation General 


1338 Chestnut St., Philadelphia 
111 Broadway, New York 


Authorized Capital Issued 
$10,000,000.00 $5,021,875.00 


Deals and invests in public service securities 
Participates in security underwritings 


Finances public service enterprises 


P. M. CHANDLER, President 
W. H. SHARP, Vice-President 
G. W. ROBERTSON, Vice-President 
J. € TRIMBLE, Sec’y & Treasurer 


DIRECTORS 


CALDWELL HARDY, Norfolk, Va. F. W. ROEBLING Jr., Trenten, N. J. 
ALEXANDER J. HEMPHILL, New York W. H. SHARP, Philadelphia 
HOWARD A. LOEB, Philadelphia EDW. D. TOLAND, Philadelphia 


J. G. WHITE, New York 
S. Z. MITCHELL, New York ) 
GUS REID, Norfolk, Va. P. M. CHANDLER, Philadelphia 


F. T. CHANDLER, Philadelphia 
GEO. W. ROBERTSON, Shamokin, Pa. PARMELY W. HERRICK, Cleveland, O. 




















‘Susurance = 


~~ Oe ees ——eeeeeEEEeEeeeEeEeeeeeeeeeeme—~=™~<>S 


ATLANTIC MUTUAL INSURANCE COMPANY. 


New York, bam | 224 ty 
The Trustees, in conformity with the Charter oe mae, Say* & Rete ng statement of tts a}fatrs 
The Compony’s business has been confined to martne and tnland transportation insurance, 





Premiums on such risks from the Ist january. 1913, to the 3lst December, 1913_............... $3,000,394 
Premiums on Policies not marked off let January, 1913_...............-.......------sccess-e 767, 
EE ichincesddbincenstunesusycaenanatbennnensendenanhedeswnsnensnnéasimedl $4,367,385 77 
SEs 
Premiums marked off from January Ist, 1913, to December 31st, 1913.........-.............. $3,712,602 51 
ss 
Interest on the investments of the Company received during the year-...$308,419 46 
Interest on Deposits in Banks and Trust Co 4 mpanies, etc —_ accodide 39.877 94 
Reat received less Taxes and Expenses..............-.-.....---.--.. 130,21232 478,609 72 
Losses paid during the year $1,790,888 32 
Less Savages ---.-...-..-_-----..---.--------S283 483 06 as a 
—................... tt ee oe 
$1,236,544 97 
Ss 
om: CF TE... ctmicthns ented conn dsdcntiindtendanenetenecmnaenh $105,033 85 
xpenses, including vorticers® salaries and clerks’ compensation, stationery, advertise- 
Sit, Ul cali ednattiincanndiindadusditematitndansedlamindiansiieahtaiee die 650,942 08 
S——————_—_—_—_—_—_— 





A dividend of interest of Six per cent on the outstanding certificates of jnony a be paid to the holders 
thereof, or their legal representatives, on and after Tuesday the third of February ne 

The outstanding ys of the issue of 1908 will be redeemed and paid to the ‘holders thereof, or theis 
1 representatives,on and after Tuesday the third of February next, —, en te all interest thereon 
will cease The certificates to be Bryauoed at the time of payment and cance 

A dividend of Forty per cent is declared on the earned premiums of the ete for the year aan ist 
December, 1913. which are entitled to May text. in dividend, for which, upon epplication, certifi 


igsued on and after Tuesday the ~, t 0 May next 
By order of the d, G. STANTON FLOYD-JONES, Secretary. 





TRUSTEES 

JOHN N. N. BEACH SAMUEL T. HUBBARD CHARLES M. ITA 
RNEST BLISS, THOMAS BR. HUBBARD, DALLAS B. Pao 
WiLDRON P. BROWN, LEWIS CASS LEDYARD ANTON A. bs RAVI 

OHN BCAFLIN: WILLIAM H. LEFFERTS, JOHN J. 

EORGE C. CLARK CHARLES D. LEVERICH, BovaLAs | ROBIE 
CLEVELAND H. DO GEORGE H. MACY WILLIA Se PELIN 

RNELIUS ELDERT NICHOLAS F. PALMER; WILLIAM J'SCHIE 
RICHA . EWAR HENRY PARISH LOUIS 8 
OE BA el ghoud E“Soee =": WILLIAM A. SOR EET 
N W. HARD, RICHARD 1 ORR, 


A. A, RAVEN, President, 

CORNELIUS ELDERT, Vice-President. 
WALTER W OOD PARSONS, 24 V toe: Prestent. 
CHARLES E. FAY, 3d Vice-President 











8 state ri pw York Estimated Losses an sarees Uassttied 
f tates and 0 ew ma nse 
ee: enaeceonseteneoeegsanonsent $670,000 00/ in process of “Adjustment Dacahastneas $1,806,024 +4 
New York City and New York Trust Premiums on Unterminated Risks... -.-.. 4 
mpantes and Bank Stocks. -..-.-... 4.782 700 00 | Certificates of Profits and Interest Un- 264,136 25 
gene and Bonds of Railroads. ........ Tt GE GL. DE *. cok padinbaltebatiadbanaisethnws 
Other Securities ...-.--.-------.---- 282,520 00 | Return Premiums Unpaid. ............ 108,788 
Bpecial Deposite in Banks and Trust DTC 20, Dil anccupcccncescnneuce 905 
SEES. wancecccapanncsoogncose 1,600,000 00 Re tasurance PT senccsansecees 221,485 
Real erate ¢ cor, Wall and William Streets Claims ae 5 Bettiad. “including Compen- 
and Exchange Place, containing offices 4,299,426 04 | FRR era Sor aaqerte es «rset 70,799 43 
Real Estate on Staten Island (held under Certifica tes of Profits Ordered Red 
provisions of Chapter 481,Laws of 1887) 75,000 00 Withheld for Capes Premiums...... 23 558 9 
DPreGs WOR co ac cccacceccesoncesce 475 727 45 | Certificates ~* Profits Outstanding...... 7,240,320 
B lle Rece)vable .....-------.--------- 605 891 79 
Cash " hands of European Bankers to 
osses under policies payable in 
Foreign EEE. eonnchonsataveeha 177,881 39 
Cash in Bank..-.---- is (payable Tait 636,465 49 
Temporary Investmen y: anu- 
and February, 1914)..........-.. 505,000 00 
ens no -caeretanaiie 0.000 
$13,259,024 16 $10,417,796 87 
=o ————— 
as leaving a balance Of... .~ .. 2.222020 c ec een ence ecco ccc cccccccccccccescecsccecsesces eet .227 
peg ED, on che 31st day of December, 1913, amounted to... ... 222... e eee e ne $3, $51,656 = 
Rents due and accrued on the 3lst day of December, 1913, a eameieh i PRN LER Se Raa Ef 
ce due ons accrued, in companies authorized in New York, on ine 31st day of December, 
USES, QMMOUNIET 00... ccm een cc ccc econ ccc cccccccesenscesccecococecessoonseseose -. 
nexpired re-insurance premiums oF the 31st day of December, 1913, amounted to........._.... 55, 
The loousanes | partment has estimated the value of the Real Estate corner {Wall and 
bt} —5- tam Berecte and Exchange Place + excess of the te: ae given above, at........ 450,573 
at Staten Island in excess of the Book Value, at....................... 63,700 
Tre Mar! Market talue of & ke, Bonds anc. other Securities on the 3 st day of December, “fais ex- 
ceeded the , VINEE UP povececenacccccanubbaspbaeoibhaniammiamasantant 1,268,075 10 
a the basis of these increased valuatinnse the pals nce would be 34,926,338 08 
eee 
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PRALDIP PAI IPI 


WANTED 


Lake County, Colo. 4s 
Emmett Irrigation Dist. 6s 
Denver Union Water 5s E 
Niagara Falls Wat. Wks. Co. 5s 
Anniston (Ala.) Wat. Wks. 4s 
N. Y. & N. J. Water 5s 
Combination Bridge Co. 5s 
Bijou Irrigation Dist. 6s 
Kanawha Water & Light 5s 
Riverside Irrigation Dist. 6s 
North Sterling Irr. Dist. 6s 
Denver Greeley Valley Irr. 6s 


H. C. SPILLER & CO. 


INCORPORATED 
Specialists in Inactive Bonds 
87 State Street 63 Wall Street 
Boston New York 





NEWBORG & CO. 


Members New York Stock Exchange. 
60 BROADWAY, N. Y. 
Telephone 4390 Rector. 
PRIVATE WIRE TO ST. LOUIS 


Carrent Bend Inquiries Pett i 





Dealers in 


Unlisted Securities 


HOTCHKIN & CO. 


53 State St., BOSTON 34 Pine St., NEW YORK 
Boston Tel. Main 460 New York Tel. John 3580 


Direct Private Telephone Between 
New York and Boston 





WOOD, STRUTHERS & CO. 


27 Wal? *@trees 


NEW YORK 





Clark L. Poole & Co.' 


Exclusive Specialists 
in 


Timber Land Bonds 


—— —__— 


Bank Floor Westminster Bldg., 
CHICAGO 


New York City"4%s 
Union Pacific Refg. 4s 

Bush Terminal Co. 4s 

Pennsylvania Co. 3s 

Louisville & Nashville Unified 4s 
Duluth Missabe & Northern 5s 

Pitts. Cin. Chic. & St. Louis 3s 
Chic. Milw. & St. Paul Genl. 4s & 4%s 


J. H. BECKER & CO. 


Tel. 985 Rector. 80 Broadway, N. Y. 











MELLOR, PETRY & CANBY 


Stocks, Bonds, 
Investment Securities 


1421 Chestnut Street 
Philadelphia, Pa. 


Members N. Y. and Phila. Stock Exchanges 





BIOREN & CO. 


314 Chestnut Street 
PHILADELPHIA 


Members 
New York and Philadelphia 
Stock Exchanges. 





INVESTMENTS 


We invite those with funds to invest to 
consult us. 

Efficient and reliable service, backed by 
many years’ experience, are at your com- 
mand. 

Municipal and Corporation Bonds. 


IW. N. COLER & CO. 


43 Cedar Street 
NEW YORK 











Gartenlaub, Harnickell & Joseph 


Dealers in 


High Grade Bonds 


5 Nassau Street, New York 


‘Phone 9165 Rector 








GwyNneE BROTHERS) 


Private Telephone 
to Boston 


25 Broad St., N. Y. Phone 3232 Broad 





Foreign Government 
Bonds 


SUTRO BROS. & CO. 


44 PINE 8T., NEW YORK. 
Members of New York Stock Exchange 





Robt. Glendinning & Co. 
400 Chestnut St., 
Philadelphia. 


HIGH GRADE 


Municipal 
Railroad 
Corporation 
BONDS. 


FREE OF PENNA. STATE TAX. 


Williams.Dunbar& Coleman 


60 WALL STREET 
Tel. 5980 Hanover 


PUBLIC UTILITY SPECIALISTS 








Bonds 
WOLFF & STANLEY 


27 William Street, New York 
Telephone 6557 Broad 





— 


RIGGS & McLANE 


82 South Street 
BALTIMORE MARYLAND 


Members Baltimore Stock Exchange 





SWARTWOUT ano 
APPENZELLAR 


MEMBERS NEW YORK STOCK EXCHANGE. 


44 Pine Street New York 





STANDARD 
O 


SUBSIDIARIES SUBS EN BLOC 
FRACTIONS I OLD STOCK 


| L 


‘CARL. H. PFORZHEIMER & CO 
Phone 4860-1-2-3-4 Broad. 25 Broad 8t.,N. Y. 
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Financial 





Chicago Peoria & St. Louis 
Railway Company of Illinois 


To the Holders of the Prior Lien Mort 4 
our and One-Half Per Cent Thirty- 
Gold Bonds, due March 1, 1930: 





Default having been made in the payment of 
interest due ti te 1, 1914, on the above 
Bonds, the undersigned, at the’ request of the 
holders of a large amount thereof, have consented | 

to act yd a Bondholders’ Protective Committee. 
In the ent of the Committee the interests | 
of the olders call for poe ~_i .-¥* 
action. “The Committee is ca to be p 

ared a Protective A ent which hich will be ready 
or distribution in the near future, when some | 
may be obtained from the De tary. Bond-. 
holders are invited to deposit their bonds forth- 
with in — a. with the September i. 
19it: and al ity Iie attached 
TH MOUITBAL ner RUS COMPAN 
rae YORK, the De tary of the a 
at its office, No. 37 Wall Street, New York City, 
which will issue temporary transferable receipts 
therefor. 

Dated, New York, September 2, 1914. 

su EY is: —k 2. 


HENRY E "EGOPE 
Vice-President, The Secuitable 
'Prust Co. of New York. 
THOMAS DENNY 
Denny, Pomroy Co 
ROBERT STRUTHERS JR 
Wood, Struthers & Co. 


COMMITTEE. 
J. N. PABGOCK, Secretary, 37 Wall Street 
New York City 


LEVENTRITT, COOK & NATHAN, Counsel. 








Meetings 


NORFOLK & WESTERN RAILWAY CO. 

The Annual Meeting of the Stockholders of the 
Norfolk & Western Railway Company will be held 
at the principal office of the Company in the City 
of Roanoke, Virginia, on Thursday, the 8th day 
of October, 1914, at 10 o'clock a. m., to elect 
Directors, to elect independent auditors to audit 
the books and accounts of the Company at the 
close of the fiscal year, to consider the annual 
report of the Directors for the fiscal year which 
ended June 30th, 1914, to ratify and approve all 
action of the Directors set forth in such annual 
report and in the minutes of the Company, and 
to transact such other business as may properly 
come before the —-_ 

The Stock Transfer Books will be closed at 
3 o'clock p. m., Wednesday, September 23rd, 
1914, and re-opened at 10 o'clock a. m., Friday, 
October 9th, 1914. 

By order of the a of Directors. 

E. H. ALDEN, Secretary. 


_— 








LPL PELL LPP 





Louisville & Nashville Railroad Co. 


The Annual Meeting of the Stockholders of the 
Louisville & Nashville Railroad Company will po 
held at the office of the Company, in the Cit 
Louisville, Kentucky, at eee o'clock a} 
on Wednesday, October 7th, 1914. 

The Stock Transfer Books ‘wilt close on Frida 
September 25th, 1914, at three o’clock P. 

and reopen on a Thursday, October 8th, 1914, at 


10 o'clock A. 
J. H. ELLIS, teaser de 
Louisville, Ky., August 31st, 1914 


Liqu tvation 


NOTICE. 

Notice is hereby given that the Charles River 
National Bank, located at Cambridge in the Sy 7 
monwealth of Massachusetts, is closing u 
affairs. All note holders and others, Lien 
of said Association, are ba nimy 4 ee to 
their notes and other claims against th to prosent 
tion for payment. 

GEORGE H. HOLMES, Cashier. 

Dated at Cambridge, Mass. , August’ 22, 1914. 











NOTICE.—The Traders’ National Bank of 
Spokane, located at the City of Spokane, in the 
State of Washington, is closing its affairs. All 
note-holders and other creditors of the associa- 
tion are therefore hereby notified — present the 


notes and other — for 
McOLAINE E, President. 
August 6th, 1914. 





The Wadsworth National Bank, located at 
Wadsworth, in the State of Ohio, is closing its 
affairs. Ali note holders and other creditors of 
the association are therefore hereby notified to 
present the notes Ro other claims for payment. 

at vcigi yg esident. 

Wadsworth, Ott. Saas 30th, 1914 








Dividends 


eee 





—— ees 


HOMESTAKE MINING COMPANY. 
September ist, 1914. 
DIVIDEND NO. 478 

The Board of Directors has to-day declared a 
monthly dividend of Sixty-Five (65) Cents per 
share, payable September 25th, 1914, to stock- 
holders of record at the close of business Septem- 
ber 19th, 1914. Checks will be mailed by Colum- 
bia Trust ae ae, Dividend Disbursing Agent. 

FRED. CLARK, Secretary. 


AMERICAN CAN COMPANY 


A quarterly dividend of one and three-quarters 
per cent has been declared upon the Preferred 
Stock of this Company, payable October Ist, 
1914, to Stockholders of record at the close of 
business September 16th, 1914. Transfer Books 
will remain open. Checks mailed. 

R H. ISMON, Secretary & Treasurer. 








For other dividends see page xii. 





Current Bend Inquiries 





Guaranty Service 
I. 
Announcement 


ublish in this paper a series of advertise- 
our organization, our system, and the 
facilities we possess for rendering modern, adequate, up-to-date 
service to banks and trust companies. 
The first of these advertisements, which will appear in an early 
number of this periodical, will contain a list of our directors and 
officers—the men who constitute the management of the company. 


Guaranty Trust Company of New York 


It is our p 


ments which , tl 


Capital and Surplus - 
Total Resources over ~- 











$30,000,000 
200,000,000 








THE TRIPLE ALLIANCE 


Water, Gas and Electricity, makes it possibie for 
us to offer to investors a high-grade 


PUBLIC UTILITY BOND 


To Net Over 6% 


A. E, FITKIN & CO. 


115 Broadway, New York. 


Boston. Chicago. 


Fairmont Gas Co. 

Elkhorn Fuel As 
Wayland Ol & Gas Co. 
Mono ela Traction Co. 
Consolidation Coal Co. 


ARCHER, HARVEY & Co. 


Keyser Building BALTIMORE 
Members Exchange 








SAM’L GOLDSCHMIDT 
Bonds 


25 BROAD STREET 
Tel. Broad 5380-1-2-3 





Central N. Y. Gas & Elec. 5s, 1941 
Amer. Power & Light 6s, 1921 
Texas Power & Light Pref. Stock 
Dayton Lighting 5s, 1937 


H. L. NASON & CO: 
55 Congress St., BOSTON, MASS 


SAFEST INVESTMENTS 
U. S. Municipal Bonds 


Free of U. S. Income Tax 
List upon request. 


C. E. DENISON & CO 


BOSTON AND CLEVELAND 





OFFERINGS WANTED 
Danv. Urb. & Gaamocion. 3 
Decatur Gas & 


1923 
29 and 193@ 
ma. 


fae ares rhe ae 
Epwarp V. Kare & Co 


MORRIS BUILDING, PHILADELPHIA 


WANTED 


Woodward Iron 5s 
Brunswick §. 8. 5s 
Atlanta Birm. & Atl. Receiv. Ctfe 
Atlanta Birm. & Atl. Joint Notes 


L. SHERMAN ADAMS 


Dealer in Unlisted Securities 
60 CONGRESS ST., BOSTON 








City of York, Pa., 44s 
Philadelphia, Pa., School 44s 
Wilkes-Barre, Pa., School 4%s 
Woodbury, N. J., 44s 


GEO. S. FOX & SONS 


PHILADELPHIA 
Members N. Y. and Phila. Stock Exchanger 





GUARANTEED 
STOCKS 


Zoseph Galker & Sous 


Members New Yerk Stock Exchange. 


d ok New York. 
20 Broad State Wire to Philadelphia. 





SAMUEL K. PHILLIPS 


421 Chestnut Street, 
PHILADELPHIA 





BAKER, WATTS & CO. 


Bankers 


Calvert and German Streets, 
BALTIMORE, MD. 





Nelson, Cook & Co. 


Investment Securities 


German Street, Corner Calvert 
BALTIMORE, MD. 





BONDS STOCKS 
INVESTMENT SECURITIES 


Interviewsand Correspondence Invited 
FRANCIS, BRO. & CO. 


(Established 1877) 
214 N. Fourth St., St. Louis, Mo. 








High-Grade 
Investment Securities 


Knauth -Nachod & Kubne 


New York,,*- Leipzig 
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Dividends 








THE DENVER & RIO GRANDE RAILROAD 
OMPA | 


Seven pert Cent Cumulative 
Adiustment Mortgage Gold Ponds. 

The semi -annual installments of interest on 
this Company’s Adjustment Bonds, amounting to 
Three oma ne-Half Per 1 t HG. re = 
sented by Coupons Nos. 8 and 
after Octo 


and ber 1, pelt, Ky he New avork 
Trust Com Vie 26 Broad Street, New York; 
at Messrs. - Gilliat & Company, 7 Crosby 
Square, E. C., tt... England; at the Deutsche 


Bank, Berlin, Germany, and at Messrs. Adolphe 
Boissevain & Com Amsterd ollan ' 
THE DENVER & RIO GRANDE ee RATLROAD | 


COMPANY, ‘ 
By STEPHEN LITTLE, Secretary. | 
New York, September 1, 1914. | 





RORPOLK & & WESTERN N RAILWAY | co. 
Directors 


terly dividend ae One and PS no nelt E Per > Ges 

. m the Common Stock of the Com aay pay- 

e ame ot the office of the iia, Baas 8 mmercial 
uil 1 ., Septem 


Trust B 
1914, to the —— 8 
at the close of b — August 31° st 1914. 
Secretary. 


BROCKTON & PLYMOUTH STREET 
RAILWAY COMPANY, 


Plymouth, Massachusetts 
PREFERRED DIVIDEND NO. 11. 

A semi-annual dividend of $3 per share has 
been declared on the Preferred capital stock of 
Brockton & he mage Street Railway Company, 
payable September 15, 1914, to Stockholders of 
record at the close of business Septenber 5, 1914. 


STONE & WEBSTER, 


Transfer Agents. 


EL PASO ELECTRIC COMPANY, 


El Paso, Texas. 
COMMON DIVIDEND NO. 13. 

A quarterly dividend of $2 25 pe share has been 
declared on the common capital stock of El Paso 
Electric Company, payable September 15, 1914, 
to Stockholders of record at the close of business 
September 5, 1914. 


STONE & WEBSTER, 


Transfer Agents. 











GALVESTON-HOUSTON ELECTRIC COMPANY 


Galveston and Houston, Texas. 
PREFERRED DIVIDEND NO. 15 
COMMON DIVIDEND NO. i1 

A semi-annual dividend of $3 per share on the 
Preferred capital stock and a semi-annual divi- 
dend of $3 50 per share on the Common capital 
stock of Galveston-Houston Electric Company, 
have been declared, both payable September 15, 
1914, to stockholders of syeera at the close of 

business September 5, 1914 


STONE & WEBSTER, 


Transfer Agents. 





American Telephone & Telegraph Co 


Convertible 4% Per Cent Gold Bonds 


Coupons from these bonds, payable by their 
terms on September 1, 1914, at the office or 
agency of the Company in New York or in 
Boston, will be paid in New York by the Bankers 
Trust Company, 16 Wall Street. 

G. D. MILNE, Treasurer. 





American Telephone & Telegraph Co 


Convertible Four Per Cent Gold Bonds 


Coupons from these bonds, payable by their 
terms on September 1, 1914, at the office or 
agency of the Company in New York or in Boston, 
will be paid in New York by the Bankers Trust 
Company, 16 Wall Street. 


ber 19, | 





G. D. MILNE, Treasurer. 


CENTRAL STATES 
ELECTRIC CORPORATION 


Preferred Stock Dividend No. 9. 
September 1, 1914. 

The Board of Directors has to-day declared 
the Ninth quarterly dividend of One and Three- 
quarters Per Cent (134 %) on the Preferred Stock 
of the Central States “Electric Corporation, pay- 
able Oct. Ist, 1914, to stockholders of record at 
the close of business Sept. 10th, 1914. Checks 
will be mailed. 


F. B. LASHER, Treasurer. 
E. I. duPont de Nemours Powder Com penny. 
Wilmington, Del., August 26th, 

The Board of Directors has this day p 
the regular quarterly dividend of 2% on the 
Common Stock of this Company, payable Sep- 
tember 15th, 1914, to stockholders of record at 
close of business on September 5th, 1914; also 
dividend of 14% on the Preferred Stock of the 
Company, payable October 26th, 1914, to stock- 
holders of record at close of business on October 


15th, 1914. 
ALEXIS I. duPONT, , Secretary. 


‘ANSCO COMPANY. 














A quarterly dividend of two and one-half 
(24%%) Per Cent has been declared on the Stock 
of ANSCO COMPANY, payable October Ist, 
1914, to Stockholders of ‘record September 18th, 
1914. The transfer books will be closed at the 
office of the Company, No. 2 Wall Street, New 
York City, at three o ‘clock p. m. September 18th, 
1914, and will be re-opened ctober lst, 1914. 

A. C. LAMOUTTE, Secretary. 





Sinancial 











LLOYDS BANK LIMITED 







| WeAD OFFICE: 
| LOMBARD ST., 
| LONDON. 


Mieereegs 











Chairman: R. V. VASSAR - SMITH. 
Deputy Chairman: J. W. BEAUMONT PEASE. 








($5=£1.) 
Capital Subscribed- -$156,521,000 
Capital paid up - = 25,043,360 
Reserve Fund - = = 18,000,000 
Advances, &c. - = = 284,199,605 
Deposits, &c. - - - 636,609,255 











THIS BANK HAS OVER 850 OFFICES IN ENGLAND & WALES. 





Colonial and Foreign Department: 60, Lombard St., London. 





PARIS AUXILIARY: 





LLOYDS BANK (FRANCE) LTD., 26, AVENUE DE L’OPERA. 





























To the Holders of Collateral Trust Bonds of 2002: 


The undersigned, Trustee under the Trust Agreement, pursuant to 
which the Collateral ‘Bonds were issued, gives notice as follows: 

The default in the payment of interest due May 1, 1914, has continued 
for the period of ninety days and upward, and in compliance with the 
provisions of the Trust Agreement the undersigned, has declared the prin- 
cipal of the Collateral Bonds to be immediately due, and has instituted suit 
for the foreclosure of the Trust Agreement and the sale of the pledged 
stock of The Chicago Rock Island & Pacific Railway Company. 


| 
Dated, New York, September 4, 


Chicago Rock Island & Pacific Railroad Company 
| 


CENTRAL TRUST COMPANY OF NEW YORK, Truste. 


1914. 




















Disends 


ae ees s eae, n-—nre_E—0©»$" 2 SO _ eee 


Swift & Company 


Union Stock Yards, Chicago, Sept. 5, 1914 


Dividend No. 112 


Dividend of ONE DOLLAR AND SEVENTY- 
FIVE CENTS ($1 75) per share on the capital 
stock of Swift & Company, will be paid on Oct. 
lst, 1914, to stockholders of record, Sept. 10, 1914, 
as shown on the books of the Company. 

F. S. HAYWARD, Secretary. 





AMERICAN CAR & FOUNDRY COMPANY. 
New York, Sept. 3, 14 
PREFRSAT CAPITAL STOCK 
VIDEND NO. 62. 

A dividend a one and three-quarters per cent 
(1% %) on the Preferred Stock of this Company 
has this day been declared, payable Thursday, 
October 1, 1914, to stockholders of record at the 
close of business Friday, September 11, 1914. 

Checks will be mailed by the Guaranty Trust 
Company of New a. 

8. DE LANO, Treasurer. 
WM. M. HAGER> ‘Secretary. 





| AMERICAN CAR & FOUNDRY COMPANY. 


York, atet: 3, 1914 
COMMON CAPITAL STOCK 
DIVIDEND NO. 48. 

A dividend of one-half per cent (44%) on the 
Common 8 of this Company has this day been 
declared, payable Thur day, October 1, 1914, to 
stockholders of record at the close of business 
Friday, Sep ember 11, 1914 

Checks will be mailed by the Guaranty Trust 
Company of New P a 

8. DE LANO, Treasur r. 
WM. M. HAGER: Secretary. 





COMPANY 


AMERICAN BEET SUGA ° 
END NO. 61. 


PREFERRED STOCK DIVI 
32 Nassau Street, New York, Sept. 4, 1914. 
A regular Quarterly Dividend (No. 61) of 

One aa One-half Per Cent on the Preferred 

Stock of this Company has been declared, payable 

on October Ist, 1914, to Preferred Stockholders 

hy record at the close of business September 16th, 
914 
Cc heques will be mailed. 
JOHN E. TUCKER, Treasurer. 


AMERICAN L OCOMOTIYE COMPANY. 

30 Church St. ., August 26, 1914. 

A quarterly dividend of One and Three-Quar- 
ters Per Cent upon the preferred capital stock 
has been deciared, payable Oct. 21, 1914, to the 
preferred stoc kholders at the close of business on 
Sept. 21, 1914. Checks will be mailed. 

‘or the purpose of this dividend and of the 
annual meeting to be held Oct. 20, 1914, the 
| transfer books of the preferred and common 
stocks will close at 3 P. Sept. 21, 1914, and 
reopen Oct. 22, 1914. B. 





C. 


ENNY, Sec'y. 





Dividends 


- BETHLEHEM STEEL CORPORATION. 

Notice of Dividend on Preferred Stock 
The third installment of 14 % of the 5% 
dividend which was declared on the pre- 
ferred stock of Bethlehem Steel Corporation on 
January 19, 1914, will be payable October Ist, 
1914, to stockholders of record at 3 o’clock P.M. 
on September 15, 1914; and the fourth on January 
2, 1915, to stockholders of record at 3 P. M. on 

December 15, 1914. snes wil be mailed. 


NES, Secretary. 
Dated August 31, 1914. 





Office of 
H.M. BYLLESBY & COMPANY 
Engineers Managers 
Chicago 
The Board of Directors of the Arkansas Valley 
Railwa Light & Power Company, Pueblo, 
Colorado, has declared a quarterly dividend of 
One and "Three-Quarters Per Cent (144%) upon 
the Preferred stock of the company, “payable 
September 15, 1914, to stockholders of record 
August 31, 1914. 
ROBERT J. GRAF, Treasurer. 


MERGENTHALER LINOTYPE Co. 
York, August 31, 1914 
A regular eunae ‘dividend of 2% PER CENT 
and an extra dividend of ONE-HALF OF ONE 
PER CENT on the oe stock of Mergenthaler 
Linotype Company will be paid on September 30, 
1914, to the stockholders of record as they appear 
at the close of business on September 5, 1914, 
The Transfer Books will not be closed. 

FRED’K J. WARBURTON, Treasurer. 
BORDEN’ S CONDENSED MILK COMPANY. 
The Common and Preferred Stock books of his 
Pompany wi will close on September 19th, 1914, at 
by order of the Board of Directors, 
for the purposes of the Annual Meeting of Stock- 
holders to be held at 10:30 a. m. on October 21st, 
1914, at 15 Exchange Place, Jersey City, N. os 
and re-open on os oer os Sls, at 10:00 a. m. 

, Treasurer. 





BROOKLYN RAPID. TRANSIT COMPANY. 
ew York, August 24th, 1914. 
The Board of 7 a has this day declared a 
eareenty dividend of One and one-half per centum 
14%) on the outstanding capital stock of this 
Jompany, payable on October Ist, 1914, to stock- 
holders of record at the close of business, on Wed- 
nesday, September 9th, 1914. 
d.8. BENNINGTON, Secretary. 
GENERAL CHEMICAL COMPANY 
25 Broad St., N , August 21, 1914. 
The regular RR dividend of ‘One and 
One-Half Per Cent (14%) will be paid October 
1, 1914, to preferred es of record at 
3 P.M , September 17, 
LANCASTER MORGAN, Treasurer. 








For other dividends see page xi. 
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CLEARINGS—FOR AUGUST, SINCE JANUARY 1, AND FOR WEEK ENDING AUGUST 29 












































































































































August. Eight Months. Week ending August 29. 
Clearings ai— 
Inc. or Inc. or Inc. or 
1914. | 1913. Dec. 1914. 1913. Dec. 1914. 1913. Dec. 1912. | 1911. 
$ . % $ $ % $ % | $ $ 
New York.........- 4,581.400,595| 6,762,194,504| —32,3| 60,851,902,782| 62,898,046,087| —3.3 1,907,119,770 1,559,820,100| —41.8 1,580,618,142 1,547,707,250 
el 577 ,659,739| 633,046,362) —8.7| 5,438,262,549| 5,636,977,886, —3.5|| 125,425,711| 140,626,754) —10.8 128,050,977, 134,481,740 
210,774,938, 218,335,765, —3.5| 1,792,313,277| 1,982,305,164) —9.6 818,438) 50,999,367) —8.2 266,684, x 9 
50,483, 939,638! +3.8) 1,258,905,850| 1,324,635,379| —5.0|| 31,485,793| 29,818,243} +5.6) 33,466,611; 32,317,857 
47,747,790, 48,414,606; —1.4 ,665, 406,551,314) —1.4 ,500,508/ 10,454,755, —9.1 9,301,07 8,423,673 
23,918,125 26,741,673] —10.6| 212,238,628 222,757,253| —4.7 4,886,599 5,680,268, —14.0 608 4,967,641 
375,456, 29,437,097, —3.6 261,549,425 270,448,048] —3.3 5,915,369 6,128,407, —3.5 5,683,486 5,478,107 
17,789,074 8,555, —4.1 172,875,667 171,824,763} +0.6 2,974,769 3,358,666, —11.4 3,154,244 3,829,564 
13,145,795 12,915,773]  +1.8 116,439,359 ,135,383| +10.7 2,597,210 2,843,315) —8.7 2,300,000 2,337 ,442 
11,874,202 13,205,706] —10.1 106,074,446 102,492,321, +3.5 2,340,785 2,203,502) +6.2 2,309 ,2 2,582,641 
7,179,282 7,116,303] +1.2 64,877,328 64,138,829} +1.2 1,600,000 1,551,997; +3.1 1,369,925 1,282,270 
6,586 ,548 7,697,308) —14.4 66 ,342,2 61,154,593} +8.5 1,646,450 1,557,056) +5.7 1,308,0 1,389,351 
6,895,235 6,019,080) +14.6 54,005,774 53,602, +0.8 1,560,415 1,275,768, +22.8 1,250,123 1,106,900 
9,402,089 8,833,058] +6.4 76,525,037 76,479,378] .+0.06) 1,632,804 2,103, —22.4 1,564, 1,598,433 
6,505,072 6,733,738] —3.4 53,688,633 DORE. “PRL seteewenl. siieadittel dxeeddl . sieieiebel ©: :mmemeel 
6,710,002 7,309,642) —8.2 61,245,033 64,610,456) —5.2) 1,338, 1,643,144) —18.6 1,536,978 1,865,933 
3,439,290) 3,480,336] —1.2 31,744,690 32,102,319) —1.1) 700,215 536, —3.1 744,469 866,070 
4,492,310 4,770,244) —5.8 36,955,027 36,133,920, +2.3) 879,81 ,098| —9.0 865,045 867,464 
2,575,832 2,989,927) —13.9 23,679,344 24,344,535) —2.7| 526,925 824,966, —36.1 661,913 530,185 
2,894,112 3,221,956] —10.1 24,655,894 22,909,316, +7.6) 514,873 640,292) —19.7 603,476 385,778 
2,650,800 2,878, —7.9 ,596, 24,008,700; —1.7| 7, 519,300) +17.0 482,700 365, 
2,349,962 2,404,335] —2.3 19,768,649 19,560,689; +1.1) 467,488 490,972, —4.7 412,887 420,676 
1,161,71 1,350,459) —14.0) 10,704,740 Ie OOM 8 sddeeccal | seauddadl gebacdel “Sescehea! 4ecueeds 
1,308,31 1,096, +19.3) 10,798,125 PE "OE §adesenand! , “dadpedhhhinecdsel: (i <assannel!’ bitaades 
2,193,991 2,395,944, —8.4 19,131,563 nO “seenteenl  sanndnen steal demabeial :.. w/e, 
Lancaste 6,301,641 5,796,168, +8.7 58,282,352 58,767,786, —0.8 1,430,203 1,213,296, +17.9 1,373,247 829,224 
Norristown . ----.-- 1,823,506 1,910,838} —4.6 16,420,730 Meee O68,  sannccaal’ .  Lannsend eee Bien ce Te ee ee 
Montclair .........- 1,457,455 ,660,494| -—12.2 14,408,908: 441,437, —0.2 262,116 ee a eee 
ess cabensaee imiasiaeniianla Not included |in total ates onle | __Not included |in total) lS Re eh Pets seis Py eae ee om 
Total Middle --.-- 5,738,846 643) 7,985,451,784| —28.1) 71,278,057 ,882| 73,784,446,096, —3.4|/1,152,231,652/1,825,756,811, —36.9|1,830,932,219 1,796,591,928 
eee 505,557,676] 560,581,228] —9.8| 5,295,424,016) 5,430,948,578| —2.5| 96,427,244) 111,521,733) —13.5| 122,823,897) 131,628,439 
Providence --._-..-- ,253, 428, —7.4 270,419,600, 275,506,200; —1.8 5,853,7 ,984,700, —2. 6,365,400 6,204,1 
PEEL otesasccacs 20,013,851 18,991,467) +5.5 185,355,339 168,886,427; +9.7| 3,741,897 3,586,451) +4.3 3,461,893 3,526,170 
New Haven... -.---- 14,012,944 12,445,134) +12.6 115,916,237) 106,677,295, +8.7| 2,750, 2,511,055) +9.5 2,390,402 2,304,265 
Portland .-...-.---- 8,045,792 8,708,808] —7.6 68,596,594! 70,367,034) —2.5) 1,659, 2,004,636) —17.2 1,881,096 1,773,235 
8 TE waksaksge 10,001,896 994, +0.07 98,076,335 93,872,659, +4.5 1,989,460 1,924,386 +3.4 2,100,000 1,708, 
orcester .......... 9,865,364) 10,430,982) —5.4 90,643,089 91,058, —0.5) 1,958,869 2,219,773, —11.8 2,003,343 1,977,129 
Fall River -...-.-.-- 4,380,712. 3,809,439) +15.0 43,685,537 38,489,532) + 13.5) 832,092 741,445, +123 767,486 768,498 
ew Bedford ...-.-- 3,951,046) 4,223,181) —6.4 38,252,206 35,427,399| +8.0) 895,059 868,272) +3.1 »288 725,369 
DEE ceccanesocses 3,216,663) 1,776,436, +81.1 ,556, 17,598,050, + 50.9) 1,095 327,161) +8.4 420,666 99,79 
Saipan: 2,891,471 2,557,735, +13.1 ,980, 23,079,521) +8.2 677,273 611,541; +10.8 627,887 526,222 
| ee érrssosns 1,773,425 1,874,178 | —$4 15,239,697 16,804,785 +34 61,486 meee —2.2 1, 396,911 
Total New England) 614,580,940' ~ 668,624,192) —8.1)  6,307,381,193| 6,401,853,564 =15 117,747,521) 132,670,884, —1i.2| 144,003,946)" 151,938,971 
— 1,163,781,093| 1,245,128,185| —6.6| 10,804,280,048| 10,579,259,892| +2.1|| 254,794,678 278,911,547, —8.6! 254,720,597) 262,967,804 
Cincinnati... ....... 100,720,350, 101,076,300) —0.3 658, 880,129,350 +2.7) 5,000, 22,564,150| +10.8) 20,854,800) 22,599,600 
Cleveland »315,87 100,098,451| —5.8 721, 851,366,403} +0.5)| 19,311,701) 23,402,631) —17.5| 19,249,972) 18,432,028 
Detroit 126,103,548) 125,629,713} +0.4| 937,154,091 880,308,573, +6.5|| 23,585,914) 22,496,284, +4.8| 17,381,556) 15,933,191 
Milwaukee 64,808 ,46 60,235,938) +7.6 565,511,981 509,883,907, +10.9| 13,630,388) 11,060,994, +23.2| 11,177,123) 13,243,637 
35,874,828 35,197,108, +1.9 278,482,643 290,288,914) —4.1! 7,118,592 7,300,692) —2.5 6,396,813 7,339,623 
Columbus 989, 27,315,000 —4.9 235,692,100 224,111,800) +5.2| 4,965,200 6,026,600) —17.6 5,637,1 5,115,400 
Toledo 24,018,715 24,045,008, —0.1| 207,758,217 181,547,231| +14.4 5,104,340 4,696,053} +8.7 4,772,162 4,426,058 
eoria 14,406,628 14,683,906) —1.9 120,837,015 116,989,180 +34 3,301,755 3,360,389, —1.7 3,089,654 2,775,561 
Grand Rapids 14,607,363 14,532,019, +0.5 115,500,863 113,135,460 2.1) 2,705,669 2,824,808} —4.2 2,546,525 2,281,343 
ayton 358,588! 11,267,082) —16.9 83,879,032 79,662,469) +5.3 2,150,809 2,874,197} —25.2 1,729,436 2,080,67 
Evansville 4,971,089) 4,934,934 +0.8 44,359, 1,838,503 +6.0) 853,570 945,982} —9.7 10,579 1,025,461 
2,366,647 | 2,798,529, —15.4 20,586,792 26,654,489) —22.8) 430,628 581,820) —26.0 92,224 ,333 
Springfield, Ill 4,337,071) 4,203,038, +3.2 40,095,573 38,199,216) +4.9| 851,274 823,2 +3.4 942,301 827,084 
ort 5,512,761) 4,901,244) 412.4 44,092,937 42,777,269,  +3.1) 1,163,063 1,015,602} +4.7 897,516 1,045,117 
Youngstown 5,816,313) 6,553,109, —11.2 53,198,113 55,653,638) —4.4| 1,144,105 1,565,409} —27.0 1,237,623 941,151 
Akron 6,600,000) 8,197,000) —19.5 60,464, 66,706,000) —9.4 1,573,000 1,707,000} —7.9 ,260, 1,051,440 
Canton 6,058,058) 5,436,470 +11.4 53,879,958 51,413,956, +4.8) 1,153,111 1,200,000} —3.9 1,048,706 1,225,000 
Lexi 2,713,595) 2,440,956) +11.2 26 ,047 ,965 32,821,100 —20.6) 616,265 520,299] +18.5 723,325 681,278 
Rockford 3,621,981) 3,675,478) —1.5 32,211,839 34,274,794, —6.0) 826,696 879,020} —5.7 53,405) 608,181 
cy 3,435,050) 3,084,042, +11.4 29,570,206 28,278,566, +4.6) ,068 616,222} +11.4 588 665,198 
South Bend 2,499,278) 2,473,937, +1.1 21,423,472) 1,378,253; +0.2) 516,949) 747) +14.1 610,093 518, 
Bloomington -- ---.-- 3,303,212) 2,667,031, +23.9 25,048,606 | 25,526,509} —1.9 73,823) 639,607, +5.4 550,219 Y 
BEE att caneocan 2,213,865) 2,367,789, —6.5 16,865,173] 18,383,708; —8.3| 51,996) 483,377, —6.6 376,679 359,333 
Spri Sl Saeeeme 3,288,110, 3,188,171)  +3.1 27,258,874 24,552,937, +11.0 665,452) 693,446) —4.0 523, 548,202 
ansfield .......... 2,132,327| 2,005,546, +6.3 866,629) 16,047,311) +11.3) 3,890 478,393| —28.1 399,474 m | 
Danville ._- 2,025,422, 1,989,236) +1.8 17,404,213 16,561,012) +5.1 410,077 00,560} +2.4) 94,545 318,357 
Jackson --.- 2,076,460) 2,182,583) —4.4 17,620,208) 19,175,987, —8.1| 416,990 525,000} —20.6 ,300 375,673 
Snes snenoneke 2,038,164) 2,450,443 —16.8 17,081,179 16,799,204 +1.7, 360,619 511,618} —29.5 473,806 381 
Jacksonville, Ill_-..- 1,119,517| 1,419,648, —21.1 10,298,526 | 11,937,402) —13.7 189,8 277,568] —31.7 308,298 255,573 
Miias$s0s cecese 2,137,129) 1,941,304, +10.1 17 ,000,226| 16,509,744, +3.0 414,673) 358,037) +15.6 361,421 1, 
Aum Arecr.......... | 958,642) 908,260) +5.6 8,004,984) 7,168,369) +11.7 160, 56, +2.5 155,214 148,981 
tnsesesbese 243,037) 55,645) —4.1 2,157,799) 1,872,423, +15.2) 40, 45, +11.1 39,59 43,37 
Owensboro -_....-.. 1,608,302! 1,632,959) —1.5 14,389,179 15,706,516, —8.4| 360,259 295,817} +22.0 271,317 339,1 
Dtituitasshadese 2,126,670) ,714,848) +24.0 16,024,47 pe EES Y | cent Tears Pein, es eer TE = 
SEE Snncnecaceaee 57 ,047| 7,156) —13.9 4,336,738) MOG PRM = asccccosl §8=—-- we secnce] ctccee]  sesneeesy §~§=6 sD 
TT Misteseoseehen 1,245,679) 1,755,222) —29.1 11,475,889) ees Ea a Dre Tee ee 
New Albany----...- 581,045 54,722) —11.1 4,944,775] CE: “WE Sasduasc]  casndenel caccnct | soeseudsl | | neenees 
aducah .--........ 2,704,127 3,830,722) —29.4)__—-27,802,550}__—-29,297,807)__—5.1/)__—--------|__- EE, Pec 2 
Total Middle West_| 1,752,275,049, 1,839,518,731| —4.7) 15,789,986,805, 15,402,717,319/ +2.5|| 375,971,362) 400,747,214 6.2| 361,397,167] 370,703,635 
Details of Pacific and |Other Western! on page 664. 
Total Pacific. _.... 473,604,648) 195,675, —5.7| 4,124,121,768 4,290,115,300 —3.9)| 92,861,292) 105,462,810) --11.9| 111,670,887, 100,848,849 
Total other West..| 642,840,403) 632,656,563) +1.6) 5,163,596,320) 5,151,652,048, +0.2|| 139,211,318) 138,101,858} +0.8) 125,962,050) 120,285,572 
| ae 283,321,416) 303,779,145 —6.7| 2,672,587,697| 2,705,081,918) —1.2|| 59,543,915) 68,656,243) —13.3| 68,096,036| 65,189,852 
New Orleans. _--__- 65,693,580| 67,082,437) —2.1 622,060,51 612,907,418, +1.5)| 15,412,509] 15,999,768) —3.7| 15,683,068] 17,840,638 
Louisville -...__-__- | 48,474,358) 53,100,596, —8.7 472,122,320, 476,856,274) —1.0|| 10,687,277) 11,339,504) —5.8) 11,558,836 9,898,789 
BNO madanceence 28,248,053 36,239,707, —22.1 286,351,768) 301,103,980) —4.9 5,795,405 et rs Bree eas 
Galveston -...-....- 10,535,895, *17,000,000, —38.0| *116,970,090) *124,214,000, —5.9 2,133,621 ,825, —45.7 4,000,000 3,551,500 
Richmond -.--...-.- 29,925,691 29,065,146) +3.0| 273,653,027 267,618,244, +2.3 6,300,000 6,533,771] —3.6 7,050,000 6,742,449 
Atlanta ............ 43,311,517 41,688,066) +3.9 479,940,361) 416,752,297) +15.2 8,841,627 8,480,4 +4.3 8,185,348 8,566, 
Memphis 21,471,101 22,099,534) —2.8 244,932,296, 245,362,070, —0.2 3,999,393 4,127,974, —3.1 4,349,486 3,341,816 
Nashville 23,003, 23,853,746, —3.6 227,555,716, 232,216,068) —2.0 4,943,050 5,081,781] —2.6 4,880,723 3,745,569 
Fort Worth. 23,467,217; 25,943,918) —9.5 249,546,642} 260,614,493) —42 4,969,802 5,487,1 —9.4 5,963,283 4,523,171 
Savannah -- 12,444,6 15,618,238) —20.3 141,651,048) 143,540,970} —1.3 2,376, 4,242,071] —44.0 3,690,750 5,305,816 
BEE, wancccecencs 14,152,105 14,249,827, —0.7 137,393,884, 136,635,915, +0.6 3,225,911 2,903,647) 411.1 2,575,193 2,280,874 
irmingham -------- 10,437,760 11,624,890; —10.2 109,070,906; 111,160,802) —-1.9 2,242,483 2,428, —7.7 2,450,794 1,943,831 
Knoxville -.....-.--. »372,009 6,950,738, +6.1 63,297,482) 5,711,908) +13.6 1,601,957 1,549,317, +3.3 1,800,000 1,780,046 
Chattanooga- --- ---- 9,736,778 067,683, +7.4 »274,700) 85,085,553; —2.1 2,151,433 1,941,684) +10.8 2,181,185 1,708,405 
Jacksonville _..-...- 11,059,797; 11,975,485) —7.6 111,747,158 118,880,640, —6.0 2,200,000 2,425,198} —9.3 2,500,000 2,350,000 
PEnnadesccosce 4,656,585) 5,650,520) —17.6 45,207,226) 48,333,369, —6.5) 900,000 1,199,872| —25.0 1,050,097 1,185,325 
BEE cia piancenccs 4,610,025) 5,385,309, —14.4 61,013,134) 2,200,415) —1.9) 1,217,281 1,266,165) —3.9 1,435,957 1,317,909 
Little Rock.---..--- 7,778,638 7,648,357, +1.7 78,964,799) 71,390,671) +10.6) 1,393,537 1,449,850} —3.9 1,410,155 1,145,678 
Charleston .--.....- 5,374,460 4,743,130) +13.3 64,553,156) 56,145,695, +15.0 1,267,658; 1,020,317) +24.2 1,085,1 808,681 
Oklahoma 8,410, 6,742,375 +24.7 70,280,289| 57,175,278 +22.9| 1,807 ,600 1,355,881| —33.3 1,270,168 1,333,112 
Pad yctuscecccs 11,297,774 8,763,658) +28.9 118,903,854 101,194, +17.5) 2,207 ,432 1,923,903) +14.8 2,160,7 2,425,000 
Beaumont 2,839,794 2,468,757, +15.0 25,005,274 SRE PEEANL =— accccccel = suwansenl scccel  gubeheasl Saannian 
Wilmington, N. C.--| 1,800, 2,105,318, —14.5 16,545,133) 23,017,288) 26.0), nnn nnn] ewww wnn| woennn|] — eeeneeee| — canwenne 
Columbus, Ga --..-.- 1,434,296) 1,396,060 +42.7 15,006,141) Deereeae “Al = canasnaal - panaseadl seanesl saakeaaal >> ae 
MEE Sehwnncesccan | 5,358,386 8,299,974, —35.3 99,641,761 88,591,786) 412.5 976,987| 2,061,233) —52.6| 2,328,961 1,931,689 
Vicksburg ---------- 834,790 872,787| —4.4 9,718,347 9,154,911) +6.2) 43,230 145,217 1.3) 161,075 70,438 
Columbus -........- 2,884,457 3,144,891) —8.3 31,899,690 34,260,432) —6.9|| ........ ; a; einen .” por ann 
Ec neapneseses 1,489,620 1,479,211) +0.7 14,154,837) 13,801,647) +2.5) 306 ,997| 246,958) +24.3| 253,407 230,000 
Meridian ........... 1,163,673 1,409,502! —17.5 11,991,011 12,366,156, —3.0) 290,000: 00, —3.3 234,141 214,342 
i dacabececon 6,184,400 4,705,164, +31.4 56,108,340 35,945,163) + 56.1) 1,312,431) 891,549) +47.2 642,847 420,097 
Muskogee ---------- 3,352,729 3,087,351, +8.6 30,321,484 25,804,186 +17.9 768,119) 665,744 +15.5 630,896 592,283 
| | | Sette: __. 10teete| «6 sab eee) +98 —SBeel,seel|. «ss See) SOO 
Total Southern....| 720,099,483) 762,986,526) —5.6| 7,100,371,377| 7,021,690,097| +1.1||" 149,015,699| 167,172,257, —10.9|~157,628,290| 150,544,180 
a ae 9,942,247,166 12,391,433,472) —19.8) 109,763,515,345 112,052,474,424, —2.4||2,027,038,844 2,769,911,828 








__Outside New York.| 5,361,046,571 5,629,238,968. —_—* 


&@ Clearings by Telegraph and Canadian Clearings on page 664. 





48,911,612,563 


49,154,428 ,337 


—0.5 '1,119,919,074 1,210,091,728 


_—26 .8 2,731,594,559'2,690,913,145 
—7.5 1,150,976,417| 1,143,205,895 





* Approximate, 
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‘THE FINANCIAL SITUATION. 

The situation growing out of the suspension of 
business on the New York Stock Exchange (and 
with it the business on all the other stock exchanges 
of the country) is an intolerable one, and cannot be 
continued indefinitely. If the matter simply in- 
volved the question of speculative dealings, it would 
be of little consequence. Speculation has its func- 
tions, but in times like these, when men’s souls are 
being tried, the less there is of it the better. And 
as for pure gambling transactions, always pernicious 
and reprehensible, those indulging in them in a moment 
like the present deserve the summary treatment 
that is accorded to deserters and other offenders in 
periods of war. 

But im the last analysis the Stock Exchange is a 
security market, and it is in that sense that the sus- 
pension of its activities is of deepest and gravest 
concern. A security market, it should be under- 
stood, means more than a mere place where buyers 
and sellers meet and trade in securities. The high- 
est, if not the chief, usefulness of the Exchange is 
in its being a measure of security values—a mart 
_ where current judgment on values is determined and 
recorded. In thus recording judgment upon values, 
the action of the Exchange is not confined to the 
things dealt in on the Exchange—the particular se- 
curities listed on the Exchange and in which busi- 
ness may be taking place. The influence of the 
Exchange as an agency for registering values is of 
much wider scope than this. Many of the securities 
listed are representative of a class, and the values 
fixed at the Exchange on particular issues are deter- 
minative of the values of thousands of other secur- 
ities of the same grade and ‘class on the outside, 
which never find a place on any Stock Exchange 
sheet. 
prices registered on the Exchange control security 
values in general—dealings between private individ- 
uals, as well as trades from hand to hand. With 
the Stock Exchange closed, therefore, our measure 


Furthermore, all values are relative, and the 


of security values is missing and we are like a mari- 
ner at sea minus his rudder and compass. Doubt and 
confusion mingle with growing anxiety. To-day, 
under lightning and revolutionary changes in world 
affairs, no one can tell what the tens of thous- 
ands of millions of securities which are outstanding 
are worth. And each additional day that the Stock 
Exchange remains closed means intensifying this 
startling state of things. 

Anxiety necessarily extends to the condition of our 
financial institutions holding large masses of these 
securities, either as collateral for loans or as absolute 
owners. Their very solvency is threatened in the 


existing situation. They have now no way of 


measuring the value of the securities they hold except 





the Stock Exchange list for the last day the Exchange 


was in session, namely July 30. If the opening of 
the Exchange is long delayed, these July 30 prices 
may become dangerously obsolete. The assump- 
tion is, of course, that the July 30 prices were ex- 
tremely low, were in fact panic prices, and that 
hence any change must be for the better. In a 
measure that is true. But let no one delude him- 
self with the idea that still lower prices may not in 
some cases be in prospect. The European war has 
almost completely destroyed the export business, for 
the time being, in certain large industries, of which 
copper and petroleum are examples; in the latter 
numerous dividend reductions or suspensions by the 
concerns operating in the industry have already been 
announced. In the absence of security dealings 
no one can tell what effect this is going to have upon 
the securities of the companies concerned, but obvi- 
ously it is not going to raise market values even if 
the level on July 30 was already low. In the mean- 
time,so long as prices are allowed to remain in statu 
quo, through the continued closing of the Exchange, 
it is absolutely impossible for any one to protect 
himself against any declines that may be in prospect 
when the Exchange eventually opens. 

It must also be remembered that the longer the 
re-opening of the Exchange is delayed the greater 
will be the volume of sales that will have to be taken 
care of when the Exchange finally does resume busi- 
ness. Those having money to invest, or inclined to 
buy, are not likely to make purchases in the present 
unsettled state of things in the world at large until 
Stock Exchange business is again being conducted in 
the ordinary way and it can be determined for a 
certainty that prices are scraping on bottom. On 
the other hand, necessities growing out of the Euro- 
pean cataclysm are leading to the piling up of selling 
orders which cannot be executed now, but which must 
be executed the moment the Exchange again becomes 
a going concern. Some holders desire to sell 
because they have sustained losses elsewhere or 
need the money in their business, and others feel 
that they must sell because of a variety of 
considerations. 

At the moment security dealings may be said to 
be absolutely suspended, not merely on the stock 
exchanges throughout the country, but over the 
counters of investment houses and between private 
individuals. When the Exchange was closed there 
was instantaneous recognition on the part of bankers 
and investment dealers that the Stock Exchange fixes 
prices, not only on its own securities, but on all 
others, and that, hence, if business is discontinued on 
the Exchange it must also be discontinued in other 
directions. All have been loyally co-operating with 
the Exchange authorities in refraining absolutely 
from the placing or negotiation of securities. 
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We doubt if the public appreciates the extent to 
which this abstention and co-operation has been 
carried. The Stock Exchange itself has taken pains 
to indicate that trading in securities, pending the 
opening of the Exchange, would find sanction only in 
very extreme cases. All outside interests have secon- 


ded the efforts of the Exchange, even the “curb” 
market. On Aug. 6 a meeting of representatives 
of leading bond and banking houses was held in this 
city to determine to what extent trading in stocks 
and bonds over the counter should be permitted while 
business on the Exchange remained suspended, and 
the feeling was universal among those present that, 
so far as possible, all trading must cease. Dealers in 
unlisted securities on their part had a meeting and 
went even further, expressing the opinion that there 
should not even be any advertising of securities by 
circular or otherwise. 

The Stock Exchange authorities likewise issued 
a warning against the acceptance of quotations 
emanating from temporary exchanges and President 
Noble of the Exchange went so far as to ask the 
newspapers to co-operate with the officials of the 
Exchange in preventing irregular practices. The 
Association of Partners of Stock Exchange Firms 
issued a statement asking members to carry out the 
arrangement in good faith ‘‘so that the dealings and 
prices made under stress shall not tend to establish 
a market.” Finally, it should be noted that even 
the customary auction sales of securities at New 
York, Boston and Philadelphia have been completely 
abandoned for the time being. 

We mention these facts to show that absolutely 
nothing has been done in the security line since the 
closing of the Exchange. Every one in financial 
and investment circles has lived faithfully and loyally 
up to the agreement. The situation, hence, is a 
most extraordinary one. We have already indi- 
cated that the absence of all quotations is a menace 
to the very solvency of our financial institutions. 
The most serious aspect of the matter still remains to 
be mentioned. An absolute embargo has been put 
upon the floating of security issues of every description. 
Accordingly, it is impossible to obtain new capital 
supplies of any kind or for any class of corporations, 
public or private. It is put wholly beyond the power 
of railroad or industrial undertakings to borrow for 
the extension of plant or facilities or for private un- 
dertakings to secure money for the development and 
carrying-on of their operations. 

Our great financial and investment houses have 
even been obliged to withdraw from the municipal 
bond market, and, being no longer able to bid for 
municipal bond issues, public offerings of municipal 
securities have in very great part been arrested. The 
records kept by us show that an aggregate of $10,- 
121,239 of municipal bonds was offered during the 
month of August without finding takers, and that 
offerings of $6,255,000 more were postponed or with- 
drawn, making $16,376,239 that were blocked. The 
amount of new bonds actually placed during the 
month was no more than $7,073,264, being the 
smallest total of sales of any month of any year 
since November 1907—the time of the panic. 

What all this proves is that because of the closing 
of the Stock Exchange and the inability to place 


new security issues of any kind, the industrial en- 
ergies of the country are becoming paralyzed, and 
there is urgent need of speedy relief. With muniei- 
pal borrowing cut off and no chance of getting money 
for railroad or industrial undertakings—already 
badly crippled before because of harsh legislative 
and Government treatment—complete cessation of 
all activities is threatened. There is no need of 
enlarging upon this point. New capital is the very 
life blood of industrial activity, and the suspension 
of business on the Stock Exchange precludes the 
possibility of obtaining it. The inevitable result 
is industrial atrophy, under the deadening effect of 
which all our mercantile and financial activities will 
become crippled. Much is said of the havoc in the 
country’s foreign trade which the war in Europe is 
causing, but that is not a circumstance to the de- 
struction that will be worked in our domestic trade 
if the floating of new stock and bond issues for our 
transportation, industrial and municipal undertak- 
ings cannot be resumed. The continued closing of 
our Stock Exchange is the obstacle that stands in the 
way of such resumption. 

Under these circumstances are we to look idly on 
and wait for the European war to end and for the 
London Stock Exchange to re-open? It is already 
evident that there is to be no speedy termination 
of the frightful and destructive struggle in which the 
nations of Europe are engaged. The war may last 
six months, or twelve months, or eighteen months, 
and Lord Kitchener last week argued that Great 
Britain ought to be prepared for a three years’ 
struggle. During all this time is the United States 
to remain helpless? Are we to sit still and see our 
activities crippled and our energies paralyzed? The 
very suggestion is preposterous. We must begin at 
once to remove the thralldom under which the 
country is laboring. A group of our bankers yester- 
day arranged to provide for 100 million maturing 
obligations of New York City, and another group is 
working to correct the dislocation of our foreign 
exchange. The third and final step is to get the Stock 
Exchange ready to resume its functions. What has 
been said makes it clear that in the interest of the 
public weal it is absolutely imperative that the Stock 
Exchange should be re-opened with least possible 
delay. What is the weak point that must be fortified 
before this can be done? We are in the midst of a 
great and grave crisis. On all previous occasions 
of this kind our great financial leaders have stepped 
in and, by the application of proper measures of 
relief, have provided succor. Have they not equally 
a duty on the present occasion, which has brought 
with it problems of an unparalleled character? 

At the time of the panic of 1907 the weak point 
was the embarrassment of several of the large trust 
companies. That, therefore, was the threatening 
feature that had to be removed, and Mr. J. P. Mor- 
gan at once set to work to remove it. This done, 
normal conditions were quickly restored, although it 
took considerable time to recover from the effects 
of the strain. In 1895 under the second Cleveland 
Administration, when the country was threatened 





| with a suspension of gold payments, the gold reserve 
| needed fortifying and the outflow of gold had to be 
‘checked. Again banking interests stepped in and 
the celebrated Morgan-Belmont contract with the 
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U. S. Government was entered into, under which 
the syndicate referred to furnished gold in return 
for a large issue of bonds and bound itself at the same 
time to prevent further exports of the metal. 

The requirement to-day is of a different charac- 
ter but is equally imperative and equally clear. 
There is no dispute as to what influenced the Stock 
Exchange Governors in deciding not to open the Ex- 
change on the morning of July 31, after it had been 
decided the night before that business was to be con- 
tinued as usual. For several days the Stock Ex- 
change had been called upon to absorb enormous 
sales of American securities for foreign account, and 
it was made plain to the Stock Exchange Governors 
that a further outpouring of the same kind would oc- 
cur if business were done on July 31. Some of the 
offerings consisted, according to report, of enormous 
blocks which were to be sold absolutely without limit 
as to price. Under these circumstances, there was 
no alternative but to close the Exchange, in order to 
prevent a heedless and needless sacrifice of securities. 

These foreign holdings of American securities that 
remain to be liquidated are the one thing that stands 
in the way of the resumption of Stock Exchange 
business. It is feared that the opening of the Ex- 
change would be the signal for the re-offering of the 
same securities, thus creating the very crisis which 
the Stock Exchange authorities undertook to avert 
when they refused to open the Exchange on July 31. 
The weak point thus being known, why is it not 
possible to protect and safeguard the situation in 
advance? In other words, why could not a banking 
syndicate of unexampled strength and resources be 
formed to take over these foreign holdings of Ameri- 
can securities preliminary to the opening of the Ex- 
change? If the task seems an appalling one, it is 
one that must, nevertheless, be performed. Is it 
beyond the power, the skill and the ingenuity of our 
financiers? Cannot the house of Morgan again 
step inand, with the co-operation of the other large 
banking interests, once more come to the rescue as 
it has so many times before? The syndicate would 
probably have to be larger in magnitude and in 
scope than any previously organized, calling prob- 
ably for not less than $500,000,000, but it does not 
follow that it is beyond the ability and power of our 
financial magnates. This syndicate would not 
engage to sell on the Stock Exchange at all, but 
would place the securities taken over privately with 
large capitalists and moneyed people who would 
know the value of the things they were buying and 
would appreciate that they were getting bargains. 
It seems a relic of barbarism anyway to sell large 
blocks of securities on the Exchange in 100 or 500- 
share lots each at a lower figure and the whole sure 
to work a great collapse in prices. Such collapse 
would be avoided by disposing of the securities as a 
result of private negotiations. 

The syndicate would take over the securities at 
substantial concessions from the prices ruling on 
July 30 and the sellers would even then realize far 
above what they could get if they sold on the Stock 
Exchange in a tumbling market. The syndicate 
could voluntarily undertake to do what the Belmont- 
Morgan syndicate did and co-operate to prevent 
gold exports, and it would, of course, be part of the 
agreement that the proceeds of the security sales 
were not to be remitted but remain here in the form 





of credits, to be drawn against in the purchase of food 
supplies and the like. It might also be part of the 
arrangement that the proceeds were not to be turned 
over in a lump sum, but payment to extend over a 
period of six months or a year. Foreign houses 
could probably ascertain without much difficulty the 
aggregate amount of the unliquidated holdings hang- 
ing over the market, and the aggregate might not 
be found to be quite so large as generally supposed. 
It would not be necessary, either, to take over the 
whole amount at once, but only as fast as they could 
be disposed of. Still, if the syndicate included as 
participants all the leading investment banking 
houses, with their enormous clientele, there would be 
no difficulty in placing at once the whole block. 

With the danger of huge foreign liquidation re- 
moved, our Stock Exchange could re-open without 
fear of being swamped from that source. As an 
additional precaution, however, the Stock Exchange 
authorities might provide that for a definite time 
there should be no selling on the Exchange on for- 
eign account except through or on behalf of this 
bankers’ syndicate. 

The money interests have in the past been maligned 
and vilified beyond measure. In the way suggested 
they would be acting from disinterested motives, 
would be rendering an inestimable public service, 
and be showing constructive patriotism of the highest 
type in the moment of the country’s direst need. 





The cotton condition report, issued by the Depart- 
ment of Agriculture on Monday last, indicated that 
the favorable weather of August had benefitted the 
plant to such an extent in the Southwest as to hold 
out a promise of a yield of the staple equal to, if not 
in excess of, the bumper production of 1911-12. 
This showing was quite in accord with the opinion 
of those who have kept in touch with the crop 
situation and has been taken to mean that, with 
consumption during the coming season much re- 
stricted in Europe as a result of the war, the year’s 
production will go to a material extent to enlarging 
the reserve supply of cotton in the world. The 
report, as promulgated, covers date August 25 
and makes the general condition then 78, or a rise of 
1.6 points over July 25, and compares with only 
68.2 at the same date (August 25) last year and a 
ten-year average of 73.4. Furthermore, in but 
two years since 1898 has a higher condition been 
reported on August 25, and the current status of the 
crop is some 4.8 points better than in 1911, the year 
the high record in production was established. 

Shortly after the opening of the month the fall 
of beneficial rains in portions of Texas and Oklahoma 
was reported and by the middle of August the drought 
which had caused considerable deterioration in the 
Southwest and in Tennessee during July was stated 
to have been effectually broken. Concurrently, 
advices to us indicated a marked improvement in 
the condition of the plant and this the present official 
report fully confirms. Moreover, the latest weekly 
Government weather bulletin, bringing the informa- 
tion down several days later, continues to show a 
satisfactory situation. The crop, it would seem, 
therefore, has passed through the critical summer 
period in good shape and under normal conditions 
hereafter promises a very satisfactory yield. In 


fact, with the area planted greater than ever before, 
it appears to be only a matter of the time of killing 
frost as to what the extent of the yield is likely to be. 
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In fact, frost at average date or late should assure 
a new high record in production. 





Bank clearings in the United States for the month 
of August this year, in common with other statisti- 
cal data affected by international relations, reflect 
the effect of the war on the other side of the Atlantic. 
In July, it is probably well to recall, the exhibit was 
the best of any month of 1914, a majority of the 
cities showing gains over the previous year, but the 
reverse is now the case in August, with the showing 
distinctly poor at New York, where it was especially 
good a month earlier. This result is explainable by 
the fact that this city is the financial centre of the 
country, and therefore sure to feel most severely any 
such adverse developments as this European war has 
entailed. The Stock Exchange, an important fac- 
tor in the making of bank exchanges, has been closed 
continuously since July 30. 

Our compilation of clearings for August, which is 
given in detail on the first page of this issue, shows 
that only 64 of the 160 cities included record in- 
creases over a year ago, leaving 96 that fall behind 
in comparison with 1913. The loss for the whole 
country, as contrasted with the month of last year, 
is 19.8%, but for the eight months of the calendar 
year it reaches only 2.4%. The falling off at New 
York for the month is no less than 32.3% (July 
showed a gain of 11.4%) and for the longer period 
3.3%, but for the remainder of the country the Au- 
gust loss is only 4.8% and for the eight months 
0.5%. As regards the individual cities, a diminu- 
tion in steel business is indicated by a conspicuous 
decrease at Gary; and diminution at such points as 
Houston, Galveston, Fort Wayne, Austin, Mobile, 
Savannah, &c., reflects the decidedly restricted 
movement of cotton, the staple being held on plan- 
tations and at gins until such time as arrangements 
can be made to forward it for exportation. On the 
other hand, some cities, apparently unaffected by 
the European situation, show large gains—notably 
New Haven, Fall River, Lowell, Holyoke, Wilkes- 
Barre and Frederick in the East and Bloomington 
and Flint in the Middle West. As noted above, there 
were no transactions on the New York Stock Ex- 
change during August, and the same is true of other 
leading cities of the country. For the elapsed por- 
tion of the current year the official dealings in stocks 
locally aggregate only 45,990,575 shares, against 
57,467,687 shares in 1913, some 851% million shares 
in 1912 and totals running from over double to 
about four-fold in 1910, 1909, 1906 and 1901. 

Canadian clearings also make an unfavorable com- 
parison with the similar period of the previous year, 
losses having been recorded at all the cities included 
in our compilation, except Ottawa, Quebec and Hali- 
fax, and in many cases the declines are exceptionally 
large. The total for the twenty-one cities from which 
comparative reports are obtainable shows a decline 
for the month of 15.9% and the eight months’ ag- 
gregate falls behind 1913 by 8.3%. 





The commercial failures exhibit for the United 
States for August 1914, both in number and in the 
amount of liabilities involved, is very much less favor- 
able than for the same month of any other recent 
year. And for this, of course, the war in Europe can 
be held responsible only in small part. It is in the 








main the result of antecedent unfavorable conditions 
and indicates the direction in which we were drifting, 
as the result of wrong legislative policies, even before 
the outbreak of the conflict in Europe. It deserves 
to be noted particularly that the showing is decidedly 
less satisfactory than that for the period in 1908, 
when the panic of the fall of 1907 was still an adverse 
factor. At the same time, it is to be stated that a 
very few large failures with exceptionally heavy in- 
debtedness account for much the greater part of the 
August liabilities. In fact 31 insolvents showed 
debts of no less than $32,101,623. Furthermore, 
four brokerage firms (S. H. P. Pell & Co., Flower & 
Co., Homer, Howe & Co. and F. J. Frederickson & 
Co., all New York City) connected with the Cotton 
Exchange were, in fact, forced to the wall the last 
day of July, but owing to inability to secure any data 
at that time they help to swell the August total. 
Another notable failure was that of a dry goods 
commission house in this city (Boessneck, Broesel & 
Co.) for about 1144 million dollars. 

Messrs. R. G. Dun & Co.’s compilation of mercan- 
tile disasters for August, upon which our remarks 
are based, states the number of failures for the month 
at 1,272, with liabilities of $43,468,116. In August 
1913 the commercial mortality was quite a little 
less—1,145, with liabilities of only $20,848,916—and 
in 1908 the indebtedness reported was but $23,- 
787,378. Segregating the failures into classes, the 
most unfavorable showing, as already intimated, is 
in the brokerage, &c., division, 77 failures for $18,- 
888,313 comparing with only 33 for $1,972,300 last 
year. In the manufacturing section reported lia- 
bilities of $16,168,970 were largely accounted for 
by the suspension of a pump concern. In trading 
branches there was an unusual number of large sus- 
pensions—11 for $2,292,860—and the liabilities in 
August 1914 are placed at $8,410,833, against 
$7 ,621,846 a year earlier. 

For the eight months the 1914 failures total 10,987, 
with liabilities of $248,944,994. The 1913 showing 
was 10,477 for $174,083,682 and the 1912 total 
number at 10,649 covered obligations of $140,763,- 
849. Manufacturing insolvencies involved $85,220,- 
205 this year as compared with $74,738,093 last year; 
trading indebtedness reached the large aggregate of 
$119,009,899, against $77,739,582 and liabilities of 
brokers, &c., were over double those of 1913—$44,- 
714,890 against $21,712,007. 





The German advance towards Paris has continued 
irresistibly this week. The net result is, apparently, 
that the French capital is virtually in a state of 
siege. The seat of Government has been removed 
to Bordeaux, following the example of the Franco- 
Prussian war of 1870, and President Poincaire and 
Parliament, as well as all the various executive and 
fiscal departments, are now located at the latter city. 
By official proclamation the main office of the Bank 
of France also has been removed to the new capital. 
It is asserted in French military circles that Paris 
will be able to withstand the siege until relief arrives. 
The official reports from the press bureau of the 
allies have reported retirements, but have invariably 
declared that their lines have not been broken. It is 
claimed that their plan is one of gradually wearing 
out the enemy. Nevertheless the Germans are cer- 
tainly making active progress. The fortress of 
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La Fere, part of the strong defensive lines of the allies, 


was captured by the Kaiser’s forces on Saturday | 


after a fierce combat. Amiens, capital of the De- 
partment of Somme, an important city to the north- 
west of La Fere, was abandoned without a contest on 
Sunday, and the Somme Valley has been lost to the 
allies. Unconfirmed reports state that Compeigne 
has also fallen. Part of the German advance forces 
are believed to be within twenty-five miles of the 
heart of Paris. 

While Germany has made undoubted progress 
against the allies on the West, it has in turn encoun- 
tered an invasion of equal determination and strength 
by the Russians on its eastern borders. The prompt- 
ness and effectiveness with which Russia has mobil- 
ized its vast army is a genuine surprise. On Monday 
the Czar issued an edict changing the name of the 
Russian capital from St. Petersburg. to Petrograd, 
the termination ‘‘burg’’ having evidently been 
eliminated because of its German origin. The 
Russians have this week suffered severe reverses, 
including, it is reported, the destruction of two army 
corps in a battle at Allenstein. On the other hand, 
an official statement from Petrograd stated that 
Austrians in engagements in Galicia and in Russian 
Poland lost 100,000 men and 57 guns. The Russians 
say they have captured all defenses around Lemberg, 
which they argue will open the way to Vienna and 
Berlin. The German garrison at Koenigsberg at- 
tempted a sortie, but was driven back. Reports 
from Berlin state that an engagement at Allenstein 
was one of the greatest battles of the war and that 
the Russian losses included 120,000 killed and 70,000 
prisoners. The Russian battlefront is reported to 
extend 437 miles from the mouth of the Vistula in 
the Baltic along that river into Galicia. Russian 
troops are said to have broken through the Aus- 
trian left flank near Samosce in Northern Galicia, 
and to have routed it with enormous losses. Thou- 
sands of prisoners have been taken together with 
many cannon, machine guns and munitions, ac- 
cording to an official statement issued by the Rus- 
sian war office. It is now believed to be the Russian 
plan to press on to Breslau and thence advance to 
Berlin. In the battle at Lemberg it is reported that 
1,500,000 men were engaged. 





Turkey is mobilizing its army under the command 
of German officers and is expected to declare war 
against the allies in the near future. On the other 
hand, reports, apparently of an authentic character, 
state that preparations are being made throughout 
the Balkan States for a conflict with Turkey. The 
German light cruiser Panther has arrived at Smyrna, 
and it is reported that, like the Goeben and the Bres- 
lau, she will be sold to Turkey. Japanese forces have 
occupied seven islands near Kiau-Chau, the landing 
having been made without resistance. 

The American committee in Paris called on Mon- 
day on the Minister of War and asked for proofs 
that the Germans were dropping bombs in Paris. 
The Minister showed the documents to the members 
of the committee and to the American Ambassador. 
The latter, upon examining them, is reported to have 
said he would ask his Government to make a pro- 
test. No action in the nature of a protest, how- 
ever, is understood to have been taken at Washing- 
ton. Great Britain has joined with France in pro- 


testing against the purchase of German merchant 
steamships by the United States. 


In the House of 








Commons the Chancellor of the Exchequer an- 
nounced on Tuesday that the total capture of British 
shipping by the Germans is only 20,000 out of 
20,000,000 tons. A London dispatch, on the other 
hand, announces that the total value of German 
commercial ships with their cargoes captured thus 
far is estimated at £47,000,000. The Department 
of Commerce at Washington announced on Tuesday 
that word had been received that England had pre- 
pared a means of settling all claims resulting from 
the seizure of cargoes on American vessels. It is 
understood that Great Britain will pay for all grain 
seized during the current war. A London dispatch 
states that all trans-Atlantic rates have been ad- 
vanced 25% and in some cases more. The officials 
of the lines say that the steamers go empty from 
America and that the high rates of war insurance 
make the extra charges necessary. The Holland 
lines have increased their rates even higher thanthe 
English lines. 





General Carranza has not assumed the title of 
“Provisional President’? of Mexico. Instead he is 
officially known as ‘First Chief of the Constitu- 
tionalist Army in charge of the Executive,” which 
means that he is to be a candidate for the permanent 
Presidency. He would be ineligible under the Mexi- 
can Constitution if he became Provisional President. 
It is understood that a general election is soon to be 
held. Administrative circles at Washington are 
confident that the Carranza administration is rapidly 
acquiring stability and they do not expect counter 
revolutions of importance. Carranza has ordered 
the port of Vera Cruz closed. The Mexican Finance 
Department on Sept. 1 issued a decree authorized by 
Carranza relative to the payment of customs duties 
on articles imported through Vera Cruz. This de- 
cree exempts merchandise which has already paid 
duties at Vera Cruz from the payment of new duties 
at Orizaba; but says that the duties must be paid at 
Orizaba when unpaid at Vera Cruz. Soon after the 
occupation of Vera Cruz by the American forces 
the Mexican custom house was established at Orizaba, 
where new duties have been imposed upon all dutiable 
imports. The decree says that the situation at Vera 
Cruz is “‘abnormal, that fort being occupied by forces 
of the United States, though no state of war exists 
between that nation and ours.”” The decree also 
says that no documents issued by the Vera Cruz 
custom house, which is operated by Americans, will 
be accepted as evidence of payment or non-payment 
of duties there as ‘‘the legal validity’ of the de facto 
custom house, at Vera Cruz “is not recognized.” 
This is the first official reference by the new Govern- 
ment to the American occupation of Vera Cruz. 





A new treaty by the terms of which the United 
States gains control of the waters of Colon and Ancon, 
as well as other valuable rights, was signed at the 
City of Panama on Wednesday by William J. Price, 
the American Minister, and Ernesto T. Lefevre, 
Panama Secretary of Foreign Relations. The treaty 
replaces what has been known as the Davis agree- 
ment of June 15 1904, in which the boundaries of 
the Canal Zone were tentatively fixed, with the under- 
standing that a future formal treaty would fix them’ 
permanently. The treaty also amplifies the Panama 
Canal Treaty of Nov. 18 1903, under whichthe 
Canal Zone was acquired’ from Panama. On the 
other hand, a largejtractfofjfertilejland called “las 
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Sabanas” is ceded to Panama. In this district 
were many of the handsome country estates of 
wealthy Panamans. The treaty will now be sent 
to the senates at Washington and Panama for 
ratification. 





Cardinal Della Chiesa was on Thursday chosen 
Pope to succeed the late Pope Pius X. The new Pope 
will take the name Benedict XV., after Pope Benedict 
XIV., who was born in Bologna, on March 31 1675 
and died on May 3 1758. The election was on the 
ninth ballot of the Conclave that had balloted since 
Monday. The new Pope is the Archbishop of 
Bologna and was assistant to Merry del Val, Secre- 
tary of State under Pius X. 





Lloyd George, the British Chancellor of the Ex- 
chequer, has not carried out his intention announced 
last week of ending or modifying the moratorium. 
Instead he announced in the House of Commons 
on Monday an extension for a month, making the 
expiration date Oct. 4. The Chancellor explained 
that the risk would be too great to bring the mora- 
torium to an end at once. The bill he introduced 
in the House of Commons on Wednesday of last 
week has therefore been held in abeyance. There 
seems to have been some misconception as to the 
scope of the original moratorium proclamation which 
was dated on Aug. 6 to apply to transactions entered 
into on and before Aug. 4. This original proclama- 
tion, the text of which has already appeared in the 
“‘Chronicle,”’ was by a supplementary proclamation 
dated Aug. 12 materially extended in scope. The 
new proclamation declared that, notwithstanding 
anything contained in the original proclamation, 
that that original proclamation ‘‘shall apply and shall 
be deemed always to have applied— 


“‘(a) to any bill of exchange which has not been re- 
accepted under Our Proclamation dated the second 
day of August 1914, as it applies to a bill of exchange, 
being a cheque or bill on demand, unless on the pre- 
sentation of the bill the acceptor has expressly re- 
fused re-acceptance thereof, but with the substitu- 
tion, as respects rate of interest, of the date of the 
presentation of the bill for the seventh day of August 
1914; and 

*“(b) also to payments in respect of any debt from 
any bank whose principal place of business is in any 
part of His Majesty’s dominions or any British pro- 
tectorate, although the debt was not incurred in the 
British Islands and the bank had not a business 
establishment or branch business establishment in 
the British Islands.” 


The announcement of extension is declared by cable 
correspondents to have given general satisfaction 
in England, especially in banking circles. Financial 
conditions at the British centre are reported to be 
improving gradually. The foreign exchange situ- 
ation is even a greater problem in London than at 
New York. A committee at the former named 
centre is considering means to encourage the resump- 
tion of normal conditions in the foreign exchange 
business. The committee is advocating special 
legislation to meet the impossibility of presenting 
bills in Germany and Austria. The British Treas- 
ury has announced that the moratorium, so far as 
bills of exchange are concerned, will very probably 
be extended beyond Oct. 4. The Stock Exchange 
settlements, which have been postponed until 


September, will, it is expected, be further delayed. 
Under these circumstances there seems slight en- 








couragement to expect an early resumption of official 
business on the London Stock Exchange and in turn 
on the New York Stock Exchange, if we are going 
to be guided by the action of London. How com- 
pletely financial business has been suspended, in 
financial London may be gathered from the fact 
that the new capital issues in London in August 
aggregated only £33,536,000, of which no less than 
£31,900,000 were Government bills. The Bank of 
England is cashing Belgium bank notes for Belgian 
refugees. 

The London Stock Exchange Committee on Mon- 
day last took a decided step toward clearing up the 
financial situation at that centre, or at any_ rate 
toward obtaining exact data on which to base future 
action. The Committee issued an order that all 
members of the Exchange must within the week fill 
out forms giving the amount of their loans from 
banks and other lenders and also a full statement 
of open and speculative accounts. The object of 
these reports is to enable the Committee to estimate 
the actual amount of Exchange members’ liabilities 
which need nursing. It will necessarily take several 
weeks to dissect and analyze the statements. The 
Committee’s plan, it is understood, is to use the 
information that is requested as the basis for a scheme 
for a special settlement of the account as it stood 
when the Exchange closed at the end of July. In 
the event of arrangements for carrying the stocks 
then open, and of which purchasers are unable to 
take immediate delivery, and also of the gradual 
payment of differences, the broken-down account 
can, it is believed, be closed and a new one opened. 
Other proposed plans of relief include one that the 
Government be approached with the request that 
it come to the relief of the Stock Exchange in the 
same way as it has done in the case of the banks 
and big discount houses. A suggestion that has been 
made in responsible circles is that the British Treas- 
ury guarantee 50% of the loans made to brokers 
and others by the English banks against securities 
deposited with them, and that in return for this guar- 
anty the banks be compelled to allow such loans 
to run for a period of twelve months if necessary. A 
new development this week has been the decision of 
London Stock Exchange ‘‘dealers’”’ to quote consols 
and leading colonial high-class issues for sellers as 
well as buyers. The price quoted, according to 
latest cables, for consols is 68% to 70 and for colonial 
highest grade securities the quotations range from 
the last official list prices to two points below. Pri- 
vate dealings in stocks in London have been more 
active since the extension of the moratorium was 
announced. According to latest cables, the asked 
prices in London on representative securities were 
159 for Canadian Pacific, 115 for Union Pacific, 
83 for Southern Pacific, 4914 for Rio Tintos and 1244 
for De Beers. Money in London is quoted at 2@3%, 
call loans being unlendable at 2%. Members of 
the London Metal Exchange are submitting state- 
ments of their positions in copper, tin and iron to 
the Secretary with a view of expediting the resump- 
tion of business. 





The Paris Bourse was on Wednesday officially 
closed, presumably because of the imminence of the 
siege. The coulisse, or curb department, was closed 
several weeks ago and the official market, the par- 
quet, although it has officially remained open, has 
not been the scene of any important business. Inci} 
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dentally it may be remarked that dispatches from 
Berlin on Wednesday reported a movement for the 
opening of the Bourse at the German centre for 
regular business in a limited way. No confirmation 
of these cables has been received and their accuracy 
does not appear to be believed in by important 
bankers here identified with the Berlin market. It 
is presumed that the gold reserves of the Bank of 
France have been taken from Paris as a precau- 
tionary measure by the Bank since the French Gov- 
ernment has considered it necessary to move the 
seat of Government to Bordeaux. The Bank did 
take such action in 1870 at the time of the Franco- 
Prussian war. The Government by proclamation 
yesterday transferred the main office of the Bank 
from Paris to Bordeaux. It is to be expected that 
the other large French banks will follow the example 
of the official Bank. A proposition to convert the 
new 344% redeemable loan into temporary 5% 
Rentes is under consideration by the Finance Min- 
istry, the rate of interest to be gradually reduced 
eventually to.an actual rate of 314%. Cable advices 
from Paris state that complaints are general against 
the moratorium that has been granted by the Gov- 
ernment to protect the banks from their frightened 
depositors. The moratorium restricts withdrawals 
first to 5% and second to 10% of the depositors’ 
accounts. It is urged by French financiers that the 
banks should pay their depositors in full but not neces- 
sarily in gold, silver or bank-notes, which is im- 
possible. One suggestion in this direction which 
is being urged contemplates the creation of a system 
of transfer bills or certificates between all the banks 
which system of transfer, it is argued, could be made 
to apply not only to France but to foreign countries; 
and in this way facilitate a return of commercial and 
industrial activity. New credits amounting to 922,- 
259,750 francs were recommended by the French 
Cabinet on Wednesday. 

Mail advices from Berlin give details that have not 
have been covered by cable of the financial emergency 
measures taken in Germany, and these we print on 
on another page. We have succeeded in clearing up 
the mooted point as to whether or not Germany 
has promulgated any moratorium. We find that 
there is no general moratorium in Germany, but the 
maturity of foreign drafts accepted in Germany 
before Aug. 1 has been postponed until Nov. 1 
on account of the difficulty of drawers in securing 
their remittances, and the delays occasioned thereby, 
as well as the interruption in the usual transporta- 
tion of the mails. Austria declared a general mora- 
torium until the end of September. Bills of ex- 
change maturing in August and September have been 
prolonged sixty-one days. There is a partial mora- 
torium in Denmark, but little use is made of it. 





There have been no changes this week in official 
European bank rates. Some relaxation in the pres- 
sure to rediscount at the Bank of England is re- 
ported. Closing discount rates in Lombard Street 
were quoted at 4144@4%4% for all maturities, com- 
paring with “514% down” a week ago. Official 
Bank rates at the leading foreign centres are: Lon- 
don 5%, Paris 5%, Berlin 6%, Vienna 8%, Brussels 
7% and Amsterdam 5%. 








The Bank of England’s return this week shows a 
further strengthening of the reserve, the Propodaay | 
to liabilities being now 19.03%, against 17.83% last 


The activity that has 


week and 59.59% a year ago. 
been in progress in the rediscounting of pre-mora- 
torium bills at the Bank is indicated by a further 
increase of £11,916,000 in loans, which brings the 
total of loans (other securities) up to £121,820,000, 
as against only £27,632,438 in 1913 and £36,518,725 


in 1912. “Other” deposits have shown a corres- 
ponding increase of £9,926,000 and now stand at 
£133,818,000, as against £44,565,994 at this date 
one year ago and £47,116,125 in 1912. The Bank 
gained £4,299,300 in bullion this week and £4,583,- 
000 in the total reserve. The bullion stock aggre- 
gates £47,772,712. One year ago it was £43,250,152 
and two years ago £42,192,129. The total reserve 
is £30,935,000, against £32,236,737 at this date in 
1913 and £31,367,819 in 1912. Public deposits in- 
creased £4,700,000, representing proceeds of the sale 
of Treasury bills, and now stand at £28,676,000, 
against only £9,519,982 in 1913 and £15,896,771 in 
1912. Our special correspondent furnishes the fol- 
lowing details by cable of the gold movement into 
and out of the Bank for the Bank week: Imports, 
£1,373,000 (consisting of £956,000 bar gold and 
£417,000 American gold coin bought in the open 
market), exports of £23,000 (to Gibraltar) and re- 
ceipts of £2,949,000 net from the interior of Great 
Britain. 





The local money market until yesterday afternoon 
continued on virtually an 8% basis, although in ex- 
ceptional instances, backed by excellent security and 
to valued clients of banks, loans have been reported 
at 6%. But at the close a distinctly easier situation 
developed. The 6% rate then became, as a rule, the 
best bid. Call loans remained pegged at 6@8%, 
renewals being at the lower figure. While the banks 
have availed themselves very freely of the privilege 
of taking out emergency circulation, they are con- 
sistently frowning upon all attempts at speculative 
activity. The situation, we are informed, is not a 
comfortable one from the viewpoint of the banks 
in the matter of loans based on securities as collat- 
eral: . It is as a result of this position that banking 
influence is not favorable to the early opening of the 
New York Stock Exchange. So long as the Ex- 
change remains closed, the banks are without facilities 
for arbitrarily calling loans in instances where the 
collateral is Stock Exchange securities. There has, 
nevertheless, been a quiet movement on the part of 
the banks to induce their customers to pay off their 
call loans or at any rate to reduce them. This is 
considered a much more desirable process than the 
situation that would arise if the Exchange were to 
open as an unrestricted market and enable lenders 
to demand the immediate payment of demand obli- 
gations. The weekly statement of averages of the 
associated banks and trust companies in the Clearing- 
House published last Saturday showed an increase 
in cash of $6,586,000. A decrease of $9,846,000 in 
deposits reduced reserve requirements $2,276,900, 
so that the previous week’s cash deficit was reduced 
$8,862,900 and stands at $33,857,000. A year ago 
there was a surplus of $13,997,300 and two years ago 
a surplus of $9,545,150. The loans last week de- 
creased $1,359,000, while circulation (emergency 
notes) increased $14,618,000. The banks reported 
an increase of $5,098,000 in their cash in vaults, 
while the trust companies reported an increase of 
$1,488,000 in cash in vaults and an increase of $1,- 
349,000 in cash on deposit with banks. 
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New York banks have thus far issued about 
$105,000,000 of emergency currency. The chief 
part of the collateral, it may be stated, is two-named 
commercial paper. Out of the total value of $136,- 
000,000 collateral, $78,000,000 consists of commercial 
paper. The following is an approximate statement 
showing the various classes of securities and paper 
forming a basis for the $105,000,000 emergency cir- 
culation in New York: 





EE GO. ds. cn adaudenenudsemasene $78,000,000 
WD > cn tocchdudie doadbsctbeus 24,000,000 
i i ed i i oe  F 7,000,000 
Industrial bonds and notes__.__._-____.---_- 6,000,000 
AR ARR aS STS Sap aad MA i 6,000,000 
PE En dkbonddhnaktbudedkstncakhiate 10,000,000 
SL ba bus kntina sa uhnd onabaneeekent 5,000,000 

EE TT LIE ALES A ALE CRG ay PS $136 ,000 ,000 


Referring to money rates in detail, it may be re- 
peated that quotations of call loans have each day 
of the week covered a range of 6@8%, the lower 
figure being the renewal or ruling rate. Time money 
is quoted at 6@8% for all periods up to five months, 
which compares with 8% a week ago, while six 
months’ funds are unchanged at 7@8%. Mercan- 
tile paper is in comparative light supply and not in 
specially active demand. Quotations for choice 
names continue at 644@7% for sixty and ninety-day 
endorsed bills receivable and for four to six months’ 
single names; less favorably known require about 


T%A%. 





Sterling exchange operations are approaching still 
closer to a normal basis. Bankers demand bills 
have sold as low as 5 01, against 507144@508%, the 
closing figures a week ago, while cable transfers have 
been arranged at 5 02, against 5 07'4%4@5 08, last 
week’s closing figure. Bills have been offered with 
much more freedom and there has been a feeling 
that practical results of a favorable character may 
be expected in the way of financing foreign obliga- 
tions from a conference before the Federal Reserve 
Board in Washington which was held yesterday. 
The special committee, consisting of Alfred H. Wiggin, 
Seth Low and Henry R. Towne, representing New 
York financial interests, have, it is understood, been 
able to obtain from banking interests identified with 
foreign affairs a more or less specific idea of indi- 
vidual debit and credit balances which will at least 
be sufficient to indicate in a general way the volume 
of indebtedness that is due abroad and which must 
be financed in one form or another. However, the 
situation appears to be working out its own salva- 
tion in the usual way, now that the hysteria that 
accompanied the first development of the acute 
crisis is passing. The maturing obligations of New 
York City, which were made the basis of extrava- 
gant predictions of default, are being worked out 
in an entirely orderly manner through bankers. No 
calm-minded person has entertained from the first 
any idea of a different result. Arrangements were 
completed yesterday by a syndicate of New York 
banks and bankers, headed by J. P. Morgan & Co., 
for a 6% loan to the city aggregating $100,000,000. 
The syndicate undertakes to provide sterling ex- 
change for 80% of the entire amount of the loan to 
cover the city’s short-term obligations that during 
the closing months of the year are specifically pay- 
able abroad. Now that definite arrangements for 


payment have been completed it is not improbable 





that foreign holders will desire to renew a consider- 
able part of the maturing notes. An interesting de- 
velopment and one that was largely unexpected is 
the fact that the bulk of $3,800,000 New York City 
bond interest due on Sept. 1 was paid in New York 
and not in London. Most of the coupons were pre- 
sented for payment here, although the option of 
payment in sterling in London existed. The City 
Comptroller’s office attributes the large presentation 
here to fears of the risk of transportation. It is not 
improbable that similar conditions will apply to the 
settlement of the additional city obligations that have 
the privilege of sterling payment. Grain bills have 
been offering with increased activity this week. 
Exchange on Paris early in the week also showed 
signs of improvement, but the adverse trend subse- 
quently displayed by the military operations later 
eliminated the early advantage. Gold shipments to 
the amount of $873,000 were arranged to Canada 
this week; last week a total of $1,700,000 of the 
precious metal went forward to the Dominion. For 
Europe $50,000 was engaged for shipment this 
week. 





Compared with Friday of last week, demand bills 
and cable transfers on Saturday showed a somewhat 
easier tone, though actual quotations continued 
almost nominal; rates quoted were 5 07 for demand 
and 5 0734 for cable transfers; seven-day grain bills 
ranged between 5 02144@5 0234. On Monday de- 
mand bills sold at 5 06@5 0614, a recession of one 
cent from Saturday’s highest figures, and cable trans- 
fers likewise fell to 5 07@5 0714; grain bills receded 
to 5011%@5 02; considerable business was done, 
with much larger offerings reported; still further 
improvement in steamship facilities is looked for. 
The declines of the past two days were checked on 
Tuesday and rates ruled firm; demand bills were 
unchanged at 5 06@5 06%, while cable transfers 
ranged slightly higher at 5 07@5 07%; grain bills 
advanced to 5 02@5 02%. On Wednesday an easier 
feeling again prevailed, though quotations were not 
changed and actual trading was very light; demand 
sterling still ranged 5 06@5 0614 and cable transfers 
at 5 07@5 07%, with most of the business done at 
the lower figures; grain bills continued at 5 02@ 
5 02%. Increased offerings of bills caused further 
weakness on Thursday and cable transfers went as 
low as 505@5 0614 and demand bills at 5 04@ 
5 0514; seven-day grain bills declined to 5 014%@ 
5 02; a considerable volume of business was trans- 
acted; hopes are entertained of some plan being formu- 
lated as a result of the important conferences now 
being held at Washington which will help clarify the 
foreign exchange situation. On Friday the market 
showed increased activity. Demand bills closed at 
5 01@5 02% and cable transfers at 5 02@5 034%. 
Sixty days nominal. Commercial on banks nominal, 
documents for payment nominal. Seven-day grain 
bills finished at 499@5 00. Cotton for payment 
nominal, grain for payment nominal. 





The New York Clearing-House banks, in their 
operations with interior banking institutions, have 
gained $8,318,000 net in cash as a result of the cur- 
rency movements for the week ending Sept. 4. Their 
receipts from the interior have aggregated $13,212,- 
000, while the shipments have reached $4,894,000. 
Adding the Sub-Treasury operations and the gold 
exports, which together occasioned a loss of $6,995,- 
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000, the combined result of the flow of money into 
and out of the New York banks for the week appears 
to have been a gain of $1,323,000, as follows: 

















Into Out of Net Change in 

Week ending Sept. 4. Banks. Banks. Bank Holdings. 
Banks’ interior movement--------- $13,212,000 $4,894,000/Gain $8,318,000 
Sub Treasury oper. and gold exports. 11,421,000 18,416,000) Loss 6,995,000 
WEG Cinokncncnadsceuceusebes $24,633,000 $23,310,000/Gain $1,323,000 





The following table indicates the amount of bullion 
in the principal European banks. 





Sept. 3 1914. 
Gold. | 


—_———_— Dos 


Sept. 4 1913. 
Banks 





Silver. Total. Gold. Silver. | Total, 





£ £ 

FREE 8G | 43,250,152 
25,574,800 163,245,932 
14,000,050; 70,073,400 
7,720,000)/169,527,000 
10,729,000} 61,339,000 
29,976,000, 48,521,000 
3,250,000} 49,208,000 
734,9 13,095,900 
— 12,232,000 


£ £ £ 
England__| 47,772,712 47,772,712| 43,250,152. 
France. .a{165,653,680| 25,013,2301190,666,960 137,671,132 
Germany a| 67,842,850] 16,727,050, 84,569,900, 56,073,350 
Russia ___}172,167,000| 6.316,000/178,483,000 161,807,000 
Aus.-Hunal 51,578,000) 12'140,000| 63,718,000, 50,610,000 


Spain.--_a| 21,740,000! 29,191,000) 50,931,000) 18,545,000 


45,339,000! 

13,510, 665,800) 

8,472,0 4,236,000 

StS ncn cnne 

§,491,600| -....-.-- 8,027,000 8,027,000 
3,091,000; -..--.-.- | 3,091,000; 2,446,000 2,446,000 


Total week 11,380,842| 97,289,130/708,669,972/550,606,301) 96,062,083/646,668,384 
Prev. week ,894,942) 98,252,130:707,147,072'552,663,947! 96,470,443'649,124,390 


a Data fer 1914 is for July 30. b For Aug. 6. 


Italy ...d 
Neth’ds_d 
Nat. Bel.b 
Sweden _d 
Switzerl'd. 
Norway .d 


48,339,000 
14,175,800 


45,958,000) 
12,361,000 
8,154,667) 


5,703,000 5,703,000 




















ec For Aug. 20. d For Aug. 27. 








THE WAR SITUATION. 


The eourse of events in the theatre of war, this 
week, emphasizes the fact which we pointed out 
last week—that one must go back a century and a 
half, to the days when the campaigns of Frederick 
the Great had embroiled all Europe in war, to find a 
fair historical analogy to the martial situation which 
now exists. The German invading army has now 
moved close to Paris, the Allies falling back after 
heavy fighting. Paris has prepared for siege. The 
seat of the French Government has been moved to 
Bordeaux, but as yet the allied army has been 
neither crushed nor surrounded. 

In Northeast Prussia, the Russian invasion has 
encountered the obstacle which had been generally 
predicted. At the first line of defense, German 
troops attacked the invading army and administered 
a defeat to the advanced Russian line—with what 
result on the general Russian movement, itis impos- 
sible as yet tosay. Meantime, however, the Russian 
invasion of Austria through Galicia has been marked 
by what is admitted to be an important victory over 
the Austrians, whose army was heavily repulsed and 
whose important frontier city of Lemberg now seems 
to have been captured. The Russian central ad- 
vance through Prussian Poland is still an unknown 
quantity. 

Servia seems to be still resting on its arms. Japan 
has made only preliminary moves toward attacking 
Germany’s Asiatic port of Kiau-Chau. Except for 
the daring and brilliant action by the British cruisers 
off Heligoland, on Friday of last week, the British 
fleet has had little to say for itself. As this 
week closes, intimations come that Turkey may 
take up arms on the side of Germany and Austria. 
This would inevitably stir up the Balkan States. 
Italy still stands neutral. 

Clearly , it is impossible to draw definite conclusions 
now regarding the probable issue of the war on the 
larger scale. There are, however, several aspects 
of the campaigns up to this present date, to which we 
wish to draw attention. The first concerns what is 
known as the censorship of news. At the outset, 
it was admitted on all hands that such regulation of 
published news was necessary, at least so far as 
respects information in the newspapers regarding the 





forces, manoeuvres and purposes of armies on the 
field. This restriction has been most effectively 


carried out. But the censorship, especially in Eng- 
land, has gone much further, suppressing not merely 
news of proposed actions, but facts as to results of 
actual engagements. Indeed, the official war bulle- 
tins, at both London and Paris, have at times degen- 
erated into what appeared like distortion of un- 
pleasant facts, for the seeming purpose of keeping 
up mistaken beliefs as to what had happened, and 
of instilling false hopes as to the next move on the 
field. At London, one inevitable result has been the 
dissemination of exaggerated reports of losses or 
reverses, based on alleged private information. 
Under such circumstances, the experiment of censor- 
ship as thus pursued has become unquestionably 
mischievous; serving, so far as we can see, no useful 
purpose in its larger scope of application and leav- 
ing the French and English public to all the greater 
and more crushing disappointment, when news of the 
retreating army can no longer be kept from public 
knowledge. 

The second consideration has to do with what may 
be called the barbarities of war. Needless to say, 
such incidents are always present in any aggressive 
warfare. Accusations as to slaughter of wounded, 
cruelty to non-combatants, violation of truce and 
of the Red Cross flag, are always heard from both 
sides, even in the most humane war—if war isever 
humane. But the two circumstances of the ad- 
mitted use of aeroplanes to throw down bombs in 
the centre of populous cities, and of deliberate de- 
struction of towns or cities because certain civilians 
had fired upon the soldiers, raise a different question. 
In this matter of explosives thrown from the air, we 
have spoken often before. In our judgment, there is 
no excuse for adoption of such expedients by either 
party, whether or not the town is fortified. The 
bombardment of such a fortified town (after due 
notice) is designed, in principle, solely for the pur- 
pose of destroying its fortifications and terrorizing 
its army. But experience with the aeroplanes to 
date has shown that their bombs do not serve any 
such purpose, but merely spread blind havoc and 
destruction, after the senseless fashion long ascribed 
to Turks or Huns. The incident of the Zeppelin 
bomb-throwing at Antwerp showed that nothing 
except the haphazard results of utter and inhuman 
recklessness follows the use of such infernal con- 
trivances. 

The question of Louvain is even more urgent. 
There is a dispute, as there was bound to be, regard- 
ing the immediate motive for the committing of this 
ancient city to the flames; but the official German 
report itself admitted that the town was deliberately 
destroyed because civilians not in uniform had fired 
upon the soldiers. Only after long delay did there 
appear elaborate excuses, alleging concerted general 
plans by the city authorities for promoting such 
action by civilians. Even granting this allegation— 
and it is not supported by any proof or evidence— 
the case for destruction of the city is not proved 
at all. 

That the penalty of death may be visited on every 
civilian thus firing on the soldiers—and may equally 
be visited on every one who inspired or encouraged 
such action—is plainly enough in accordance with 
the recognized rules of war. But civilization, we 
should say, is scarcely ready to recognize in this 


‘twentieth century that the proper retaliation, even 
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for such action, is the destruction of cathedrals, 
libraries, and rare and priceless works of art. That is 
an argument suited to savages. The assertion of 
the chief American apologist for the Louvain pro- 
cedure, to the effect that ‘‘the life of a single German 
militiaman, under such circumstances, is worth 
more than the whole city of Louvain, with all its 
relics and all its treasures,” is so preposterous a 
position, so monstrous in its possibilities of retalia- 
tion, and so clearly a proposal that power to 
destroy all the monuments of civilization should be 
placed irresponsibly in the hands of nervous or ex- 
cited military commanders, that the protest of the 
civilized world seems to us absolutely necessary. 

Such things may be a part of war; but, even so, they 
are reversion, in the accepted practices of war, to 
the reckless vandalism of the Middle Ages. No one 
heard of such arguments in the nineteenth or eigh- 
teenth century. Adopted by all belligerents, they 
would mean re adoption of rules of war which 
have been repudiated since modern civilization be- 
gan. We do not know what restraining power 
public opinion, through conferences at the Hague 
or elsewhere, will have, now or hereafter, in such 
matters. Formal agreements or treaties have al- 
ready been violated in this war with discouraging 
cynicism; but the duty is nevertheless impos*d on 
the civilized world to restrain so far as may be 
possible such extension, by either party to the con- 
test, of wanton and wicked destructiveness, such as 
is unavoidably involved in haphazard bomb-throwing 
from the air and in the burning of hitherto inviolate 
works of art and learning. 

On the third point suggested by the present situa- 
tion, we shall not now enlarge. It also has to do with 
the attitude of the civilized world at large toward 
war itself. We have heard for many years how the 
influence of business interests was a restraint on 
the popular and professional passion for war. Such 
restraint has undoubtedly been exercised, though it 
failed in the end. It failed, however, because 
governments and people at large alike refused to 
recognize the warnings of experienced financiers as 
to the financial and commercial consequences of 
such a war asthis. To-day the facts, truthfully pre- 
dicted during the half-century past, are coming 
home to the people of Europe, and will presently 
come home to the governments. The one has 
learned that the individual pressure of poverty, 
distress, unemployment and business ruin is greater 
rather than less to-day than it was in the wars of a 
hundred years ago. The other will soon learn what 
it means to ask for capital to prosecute war, at a 
time when all markets are cut off from one another, 
when the complicated machinery of modern com- 
merce has stopped, and when fresh accumulation of 
capital in the belligerent state itself has been brought 
to a standstill by the war. 








HOW FARMING CAN BE MADE TO PAY. 

A little book called “New Lives for Old,” by 
William Carlton, issued last year, has an interesting 
and practical message for these times. The narrator 
is a city man who decides to step outside and buy a 
farm. Expecting to pay some $10,000 for a fairly 
decent place with buildings on it, he gets his first 
surprise in finding farms a drug on the market, 
offered on almost any terms, within the reach of a 


ten-cent fare from New York; at last he buys 50: 








acres for $2,500, with a rusty-looking but solidly- 
built old house practically thrown in for good meas- 
ure. His next surprise is when he seeks labor. 
With difficulty he gets three unhealthy-looking men 
of the neighborhood to help him; they devour food 
enormously, tell stories, fritter away time and ac- 
complish almost nothing. On the fourth day they 
do not appear, and he hunts for them. One is 
smoking by his own kitchen stove; others are lean- 
ing against the grocery counter, complaining of 
rheumatism, and saying they won’t work in the rain 
for anybody, though they would like to accommo- 
date; they tell him what he wants isn’t a man, 
it’s a ‘‘Dago.” 

He agrees with that, but Tony and Dardoni are 
the only Italians there, and they are hard at work 
for themselves on their own land, which they are 
cultivating successfully; still, the narrator gets a 
man and one of his own sons from the city, and rubs 
along on his first necessary work. A third surprise 
meets him in the city prices he finds he is paying for 
provisions, and he takes that up with the local grocer, 
who frankly explains. He buys not only his staples 
but his produce in the city, because he has to. The 
farmer’s butter you hear about isn’t made any more. 
Decent chickens are not to be had; few are raised, 
the people buying Western corn for what stock they 
do have, because they grow none for themselves; the 
few eggs they bring forward resemble a robin’s in 
size; Dardoni and the other Dagoes are the only ones 
who raise vegetables enough for themselves. The 
most: profitable stuff in the store is three shelves- 
full of patent medicines (paying 50% and always 
in short supply) consisting of ‘“‘dope and whiskey,” 
and, except that the drugstore would sell it anyway, 
he would smash every bottle, so mean it makes 
him feel. How long you s’pose I carry most of the 
accounts? Six months? They’ll average two years, 
and one-fifth of it is bad. 

A village of several hundred Americans, within 
sight of a great city, too stagnant to pay their store 
bills; surrounded by land that had supported their 
ancestors, yet depending on the West for foodstuffs; 
bred in the open air, yet weak and lazy. The nar- 
rator decides that the village is dead and needs a 
Gabriel trumpet, and he will blow it. 

He talks with the minister, a solemn-visaged 
person who is thinking of spiritual revivals, and 
accomplishes nothing. He talks with the local 
lawyer, an alive chap with a dry humor, and they 
issue a stirring call for a public meeting, at which 
they offer $1,000 in prizes for the best crops of hay, 
potatoes, corn and the like, and proceed, under the 
enthusiasm of novelty*and the contagious influence 
of rubbing shoulders together, to organize the village 
into the Pioneers’ Club. 

The village has awakened to interest and a be- 
ginning of work. Carlton next calls on the head 
of the State Agricultural School, who sums up good 
farming as determining by analysis what the land 
lacks and to what crops it is best suited; supplying 
the lack by fertilizing; proper seed selection; proper 
crop rotation to put back what has been taken out; 
over all, “‘just hard work to keep the land culti- 
vated.” He sends a series of practical speakers, 
who liken the land to live stock in that it must be 
fed and groomed for the particular work expected 
of it. The illustration strikes home; the work goes 
on; the people are as alive and industrious as they 
were shiftless while they repeated that ‘“‘farmin’ 
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don’t pay.” Carlton himself trims his old apple 
orchard, spades about it, applies insect guards to it; 
he fertilizes for potatoes his piece which he is told 
is best for them; he works like a giant, having had 
the advantage that once, in a time of necessity, he 
had worked as a subway digger; particularly, he does 
everything for his potatoes “except make feather 
beds for ’em and tuck ’em in at night.” 

The season closes for the Pioneer Club with the 
prize distribution and a rousing fair. The work has 
proceeded with unabated vigor, and the getting- 
together has also taken a social direction. Then, 
impelled by difficulties in marketing the abundance 
which has succeeded scarcity, co-operation suggests 
and organizes the Pioneer Products Company, there- 
by solving the problem of distribution which real 
farming has created. 

Whoever has seen “the abandoned farms of New 
England,”’ some of them with substantial old houses 
falling into decay, will confess the substantial 
truthfulness of a sketch in the guise of fiction which 
can be left at this stage. The lesson is that farming 
has ceased to be a mere dropping of any seed on any 
ground and a gathering of harvest; it must now be 
scientific and intensive. High prices, as expressed 
and felt chiefly in the cost of food, are not justly 
chargeable to the increased gold production or to the 
so-called ‘‘crime”’ of silver demonetization, or to the 
greed of trusts; these may contribute, but the larger 
causes are a wide failure of production to keep even 
pace with consumption, as well as serious defects 
in the problem of distribution. The practical moral 
seems to point itself. 








THE EFFECT OF THE EUROPEAN CRISIS ON 
HOLLAND. 
New York, September 3 1914. 
Editor Commercial & Financial Chronicle: 

Sir—I am certain that you are interested in a recital of 
what has happened in Holland during the first half of the 
month of August, as an inevitable result of the European 
conflagration. A sober recital of the facts pertaining 
hereto shows most conclusively how disastrous the immediate 
effects of modern warfare are even on countries which are 
no party to the hostilities and do their utmost to remain 
neutral. I therefore transmit to you the following sum- 
marized review of last month’s occurrences. 

The outbreak of the hostilities between Austria-Hungary 
and Servia, followed by the military preparations of the 
other countries, was anxiously watched in Holland from the 
very beginning, especially because—as you are aware—the 
Dutch holdings of international government and corpora- 
tion securities are well nigh enormous. The danger signal 
was hoisted, when on July 29th the Bank of the Netherlands 
increased its discount rate by a full one per cent, froom34%% 
to 4%%. Some of the European bourses, on which the 
dealings of the Amsterdam Exchange so largely depend, had 
already either been closed, or restricted their transactions, 
after enormous losses had been recorded. From New 
York, furthermore, severe fluctuations and a large shrinkage 
of quotations was reported. 

The Dutch financial community, after a few years of 
liquidation still being largely interested in international 
securities (enormous quantities of which were carried on 
margin), with values so heartbreakingly shrinking, was 
facing ruin and ‘“‘deroute’’. On July 29th, therefore, the 
Stock Exchange Committee, considering that extraordinary 
circumstances called for extraordinary measures and also 
wishing to confer with the important money lenders as to 
the means by which the Stock Exchange could be aided, 
decided to close the Amsterdam Stock Exchange for that 
day. In the conference where this decision was taken, the 
Acting President of the Bank of the Netherlands, as well as 
the President of the Dutch Trading Company and the 
President of the Amsterdam Chamber of Commerce, was 
present. In the evening of the same day a meeting was 
held by the above bodies with the representatives of the 





important financial institutions of Amsterdam, in which 
steps were taken for the formation of a strong bankers’ syn- 
dicate with the purpose of assisting the money market. 
This syndicate guaranteed to provide $2,000,000, while 
the Bank of the Netherlands promised to assist the money 
market with another $10,000,000. In view of these meas- 
ures it was expected to open the Amsterdam Stock Exchange 
the following day (July 30th). 

The international situation had meanwhile grown from 
bad to worse, and it began to look as if entire Europe was 
about to enter war, while the closing quotations received 
from New York—anxiously waited for in the night in the 
bankers’ offices and discussed in lively fashion in front of 
them by the crowds in the street—were ominous forebodings. 
The Stock Exchange Committee, its decision of the evening 
before notwithstanding, decided in the morning of July 30th 
not to open the Exchange. 

The general unrest caused by the situation found expres- 
sion in large withdrawals of money from the Postal Savings 
Bank by small depositors. The newspapers urged upon the 
public to keep their heads and pointed out the well-known 
fact that the State of the Netherlands guaranteed the pay- 
ment of deposits made into the Postal Savings Bank. The 
run continued, however, and spread to all other savings 
institutions of the country. It lasted for a couple of days 
and then subsided. The Government was forced, never- 
theless, to lengthen the withdrawal notice of large amounts 
from two weeks to six months. 

Although the fact that the Stock Exchange remained 
closed on July 30th, led to the automatic dissolution of the 
guaranty syndicate that had been formed to give what- 
ever assistance could be called for (it was feared that the 
amount pledged for aid would prove inadequate), the 
bankers did not stop their activities. 

In the afternoon of July 30th a conference was held by 
representatives of the Stock Exchange with those of the 
Bank of the Netherlands and other bankers and with two 
members of the Dutch Cabinet, for the Government had 
realized immediately the gravity of the situation. The 
members of the Cabinet present at the conference promised 
that the Government would do everything in its power to 
alleviate the impending crisis. It was decided in principle 
that a new bankers’ syndicate would be formed, and that 
the aid to be given by the Bank of the Netherlands would 
be materially strengthened if the Government would de- 
cide to certain measures enabling the Bank to enlarge its 
currency circulation. The meeting in Amsterdam broke 
up early in the evening and was continued later in the night 
at The Hague, the seat of the Government, where the bank- 
ers presented their case to the entire Cabinet, convened in 
extraordinary session. As an outcome of these delibera- 
tions, a new bankers’ syndicate was formed with the aid of 
the Bank of the Netherlands. This syndicate was to come 
to the rescue of the entire trade situation with an amount 
of $80,000,000. 

It was furthermore decided to submit to the Queen (who 
subsequently approved the measure) the proposal to reduce 
the gold reserve of the Bank of the Netherlands against the 
currency and other current liabilities from 40% to 20%. 
This increased materially the capacity of the Bank for the 
issuance of additional currency as will be seen from the 
following comparison : 


Mazimum 

Currency Gold Stock of Currency 

Out tanding. Of the Bank. Issuable. 
weer GB 8004 is dsccwccs $124 ,000,000 $65,000,000 $162,500,000 
BES 2 Betkscntneccacd 170,000,000 65,000,000 *320,000,000 
a. 184,400,000 65,000,000 *312,000,000 
August 15 1914.....---... 178,000,000 65,000,000 *311,000,000 





*Under new requirements. 


With the above aid in prospect it was felt that the Amster- 
dam Stock Exchange could open the next day. The abso- 
lute breakdown, however, of the other European bourses, 
together with the fall of prices in New York, interposed 
again serious obstacles. It was therefore considered ad- 
visable to hold a meeting of the members of the Exchange 
before its opening. In this meeting an important member 
proposed to close the Exchange for an indefinite period, so 
as to prevent large forced sales of securities, on which the 
margins had disappeared. The officials of the Stock Ex- 
change felt, however, that notwithstanding the grave situa- 
tion, the Exchange should be opened that day, but the 
majority of the members thought different and it was de- 
cided to close the Stock Exchange for an indefinite period. 
The provincial stock exchanges immediately followed suit. 
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The following day (Aug. 1st) the discount rate of the Bank 
of the Netherlands was further increased by 1%% to 6%. 

The seriousness of the political situation was impressed 
upon the Dutch population by an order of mobilization of 
the troops for the maintenance of strict neutrality of the 
country, and also by the report that the New York Stock 
Exchange was closed. 

After the preliminary work of the bankers’ syndicate was 
completed, which involved the formation of an “‘Organiza- 
tion for the Money Trade,”’ the following announcement was 
made: 

“The undersigned let it be known that they have formed a 
syndicate to guarantee advances which the Bank of the Neth- 
erlands will make against collateral consisting of securities, 
warehouse certificates and other values.’’ (This was later 
made to read: “Securities, warehouse certificates, bills, 
promises, hypotheeary and other commercial security.’’) 
They have secured themselves, therefore, the co-operation 
of an ‘‘Organization for the Money Trade,” which will give 
the advances and which in turn will acquire this money from 
the Bank of the Netherlands. The collateral for these ad- 
vances will have to show a surplus of 30% above the amount 
advanced. The prices and quotations at which the collat- 
eral shall be computed will be fixed by the ‘‘Organization 
for the Money Trade,” in conjunetion with the Bank of the 
Netherlands. This measure is taken to assure the return of 
rest and to provide trade and commerce with the amounts 
imperatively needed. Each case will be taken up individ- 
ually and it will be determined whether it meets with the 
prescribed requirements.”’ 

The above announcement was signed by twenty-one of 
the principal financial institutions of Amsterdam and Rot- 
terdam, including such well-known banking firms as Hope 
& Co., Van Loon & Co., Lippman, Rosenthal & Co., Adolph 
Boissevain & Co. and others. 

From what has transpired since, it may be assumed that 
the above measures have brought great relief. The inter- 
est rate on these advances was fixed at the extraordinary 
figure of 9%, but, after lodging of protests, was subsequently 
reduced to 7% and finally to6%. It should be pointed out 
that with the exception of a few days of misunderstanding, 
caused through the general anxiety and confusion to which 
reference will be made later, there was never any doubt as to 
the quality of the currency of the Bank of the Netherlands, 
while the firms and institutions guaranteeing the advances 
are the most powerful and resourceful of the country. 

The next thing that confronted the Government was an 
absolute scarcity of silver money in circulation. The causes, 
therefore, were many, such as the costs incidental to mobiliza- 
tion, the withdrawal of savings and their application in buying 
larger quantities of commodities, &c. This situation was ag- 
gravated by the fact that, through the reduction of the gold 
reserve requirements of the Bank of the Netherlands to a 
minimum of 20%, misunderstanding, through lack of under- 
standing, arose; here and there the currency issued by the 
Bank of the Netherlands was being regarded with suspicion. 
This was precipitated by a mistake of certain postal officers, 
who refused to take bank notes in payment, when, after 
certain storekeepers had refused to make the exchange, the 
people went to the post offices and bought a few post stamps, 
giving bank notes in payment, in order to get a large amount 
of silver and other subsidiary money as change. 

A run on the Bank of the Netherlands and its dependencies 
to exchange bank notes for silver was thereupon started, 
which lasted for a couple of days. The Bank of the Nether- 
lands did not pay out all the silver demanded in exchange for 
bank notes, but later made good use of “‘silver notes’’ issued 
meanwhile by the Dutch Government. The stock of silver 
of the bank in about a fortnight was reduced from $3,300,000 
to $250,000. So great was the demand for subsidiary money 
that many people bought or consumed trifles in stores, res- 
taurants, &c., giving paper money in payment. Asa re- 
sult, in some hotels and restaurants and many stores no 
service was given to patrons if the consumers would not pay 
with silver. A certain storekeeper in The Hague who had 
received bank notes only at a heavy discount was stoned later 
on by the people, when it was found that they had been mis- 
led. 

The press had no difficulty in convineing the population 
that the notes of the Bank of the Netherlands were absolutely 
good, that a gold reserve of 40% minimum had always been 
much higher than the requirements in force in other countries, 
while from the figures given above it will be seen that even in 
the face of a most remarkable expansion of currency the 
Bank’s reserve was far in excess of its required minimum of 20%. 











The demand for subsidiary money remained insistent, 
even after the run on the Bank of the Netherlands had sub- 
sided, and bank notes were again taken in payment by every- 
body. The Government mint was working day and night, 
but it was plain that the demand was far in excess of its ca- 
pacity to turn out the new coins. The matter was most seri- 
ously considered in a conference of the Dutch Cabinet, with 
the President of the Bank of the Netherlands and the Presi- 
dent of the Dutch Trading Company. It was felt that the 
need for small denominations of money was most urgent, 
and it was decided, subject to the approval of Parliament 
(which was given immediately), to issue $10,000,000 of new 
paper money in denominations of $2, $1 and 40c. (so far the 
smallest denomination of paper money in Holland had been 
$4). This new paper money (‘silver notes’’) have the abso- 
lute guaranty of the Dutch Government, and were declared 
to be legal tender. Their function is only temporary, and 
it is expressly provided that they will disappear from cir- 
culation as soon as the mint has coined the necessary amount 
of subsidiary silver. 

But even the printing of these “‘silver notes’’ was not going 
quick enough; so some of the important cities (Amsterdam, 
Rotterdam and The Hague), pending the printing of the 
“silver notes,’ issued ‘‘municipal-pay paper’’ in denomina- 
tions of $1 and 40ce. This paper is secured to its full value 
by deposit of eurrency of the Bank of the Netherlands in 
large denominations. In a fewsporadic instances small trad- 
ers refused to take this paper in payment, but upon being 
threatened by the authorities with confiscation of their 
stocks, they immediately submitted. As soon as the “silver 
notes’’ were ready for delivery, the municipalities stopped 
the issue of this paper and commenced its redemption. 

The matter of prices for commodities came up subsequently 
for serious consideration. Immediately upon the declara- 
tion of war by Germany, causing the stoppage of large ex- 
tent of international communications and the resultant fear 
of a stoppage of the food supplies, the population of Holland 
began to make large purchases of groceries and all other com- 
modities, so that soon many stores had to close their doors 
for want of stocks. The fear that commodities would become 
scarce was somewhat alleviated upon the official announce- 
ment that the Government was prepared to take extraordi- 
nary measures whereby extravagant prices of commodities 
would be forbidden. This served as a warning to those who, 
for speculative purposes, were accumulating commodities. 
The Government substantiated its word by effective measures. 

An official decree was issued fixing the maximum price 
for a large number of standard commodities. The Govern- 
ment subsequently prohibited the export of gold and silver 
coin, of straw, hay, machine oils, wheat, flour, salt, oats, 
barley, automobiles and automobile parts, bicycles, coal, 
coke, horses, rye, leather, soda, tea, potash, alcohol, brick, 
sugar, molasses, certain other vegetables and a number of 
other articles of daily necessity. 

With the importation of wheat seriously diminishing, the 
situation called for more drastic measures, so that on Aug. 19 
the mayors of the several cities were ordered to purchase at 
a fixed price all wheat and flour stored in factories, elevators, 
&e. To this measure the dealers had to submit. This ac- 
tion was taken in view of the fact that the quantity of flour 
available for consumption in Helland at the time did not 
suffice for a period of more than a month. The Minister of 
Trade and Commerce suggested that the population of the 
country eat as little bread as possible and replace this food- 
stuff by rice and other commodities. 

In connection with the summary purchase by the Govern- 
ment of flour, all contracts entered into by dealers for the de- 
livery of flour were rescinded and declared null and void. 

Owing to the blow given to the purchasing power of the 
country, certain interests were working for a moratorium, 
but the Government (aided by the principal banking and 
trade firms) was disinclined to take this measure. This may 
be due to the fact that Holland wishes to profit by whatever 
international trade still remains, while large sums of ready 
cash are held by certain people. A semi-official announce- 
ment appeared in the press, according to which the judiciary 
was asked by the Government to show as much leniency as 
possible to those who could not pay their debts, but to pro- 
ceed with its usual action against those who misused the 
situation by not paying their obligations although capable of 
doing so. It would seem that many people have used the war 
as a convenient subterfuge for not paying their debts, al- 
though they can easily afford to do so, but, as stated, the 
judiciary has been requested to treat these derelicts with the 
usual promptness. 
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The financial situation at large is still coming in for a good | 


deal of discussion. One of the principal financial papers 
called attention to the fact that the acuteness of the crisis 
was accelerated by the existence of speculation on a large 
scale ‘‘on margin,” and this paper proposed that in the future 
no margin transactions at all should be tolerated. 

Great fear is being felt about what is going to happen when 
the Stock Exchange opens, and the Government is being pre- 
vailed upon to also take a hand in this matter. The Gov- 
ernment has, in consequence, made it known that, upon the 
reopening of the Stock Exchange, measures would be taken 
to prevent a wholesale ‘“‘slaughtering” of those who have Stock 
Exchange positions with impaired margin. It was ‘ntimated 
that the Government is about to introduce a Stock Exchange 
law which will cover this point. 

The economic condition of Holland is very bad at present. 
The number of unemployed has increased by leapsand 
bounds, while thousands of families have been deprived of 
their principal support through the calling of husbands and 
sons to the frontier in order to guard the country’s neutrality. 
Rotterdam, whose growth to large extent was made possible 
through the growth of Germany, is suffering terribly. The 
diamond trade of Amsterdam, on which easily a hundred 
thousand people depend, already having suffered from the 
effects of the Balkan war, is at an absolute standstill, and 
the labor union in this trade has its troubles in converting 
the securities it owns into ready cash needed for the support 
of its members. 

The tobacco industry is severely hit, the fishing in the North 
Sea been made impossible, and in practically every part of the 
country the suffering is great, while the number of persons 
in want increases daily. At the initiative of the Queen of 
the Netherlands, a general organization has been formed to 
give financial and other assistance to all people suffering, and 
it is touching to see how the charitable feelings of a generous 
people in times of stress like the present are again asserting 
themselves. 

We conclude by giving hereunder the comparative state- 
ment of the Bank of the Netherlands, which is a most inter- 
esting commentary upon the hard times through which 
Holland is passing, and which statement for the last date 
given is already indicating relief in certain directions. 

Assets— July 25. Aug. 8. Aug. 15. 








Domestic bills discounted_-_.-_- $27,160,000 $70,240,000 $70,140,000 
Foreign bills discounted__....- 8,040,000 6,560,000 5,480,000 
Loans on: 
a 22,040,000 50,940,000 49,630,000 
ID ish ck as esi Sits ied ce 2,610,000 5,080,000 5,220,000 
Advances to Government-_--_-_- 4,960,000 5,650,000 2,220,000 
EE 64,840,000 64,760.000 64,760,000 
SE ena nobadneniy 23,290,000 260,000 250,000 
Securities (reserve fund, &c.)_. 3,590,000 3,590,000 3,590,000 
ities ici die ath et inen 720,000 720,000 720,000 
Miscellaneous .........--...- 310,000 420,000 1,370,000 
ES eee $137,560,000 $208,220,000 $203,380,000 
Liabilities— 
Ge Sbdddecticdamerossmcaw $8,000,000 $8,000,000 $8,000,000 
EY SE ke nn cnocewedena 2,000,000 2,000,000 2,000,000 
Bank note circulation... - 124,160,000 184,400,000 178,160,000 
Bank assignates............- 590,000 550,000 1,030,000 
Current accounts_..........- 1,890,000 11,820,000 12,640,000 
EE 920,000 1,450,000 1,550,000 
SEE Wha dobuusancnas axe $137,560,000 $208,220,000 $203,380,000 
Yours truly, 


R. DIAMANT. 








THE DIPLOMATIC DIARY. 


The papers have printed many abstracts of the diplomatic 
correspondence which preceded the outbreak of the war in 
Europe, and the official copy of the entire series which was 
laid before Parliament by Sir Edward Grey has been re- 
printed in this country. But so much interest has been 
awakened in the correspondence as throwing light upon the 
situation that we give an epitome of the series arranged with 
reference to the dates. It begins: 

July 22—In reply to a communication from the English 
Foreign Minister, Sir Edward Grey, through the English 
Ambassador in Berlin, Sir Edward Goschen, the German 
Minister for Foreign Affairs, insisted that the question at 
issue was one for settlement between Servia and Austria 
alone, and that there should be no interference from outside 
in the discussion. 

July 23—Sir Edward Grey turned to Austria and protested 
to Count Mensdorf against Austria setting a time limit for 
Servia’s answer, as it was equivalent to an ultimatum which 
would irritate the Russian people; while if Servia’s answer 
were unduly delayed, it could be demanded at any time, 
He pointed out the great danger of a general war, which, 





whoever was victorious, would destroy European industry 
and credit more than in 1848. 

July 24—Count Mensdorf communicated the formal de- 
mand of Austria charging Servia with having failed to regard 
her promise of March 31 1909 to put a stop to the anti- 
Austrian policy. 

July 24—Sir Edward Grey protested against Austrian de- 
mand as destructive of Servia’s sovereignty and entirely 
unusual in diplomacy, and expressed his concern for the peace 
of Europe. 

July 24—The Russian Foreign Minister said the Austrian 
demand meant war, and would not have been made without 
consultation with Germany. The English Minister told 
the Russian that England had no interest in Servia, and cer- 
tainly could not be expected to rise in her defense. Russia 
and France pressed England to take stand with them, and 
Russia said that some mobilization on her part seemed neces- 
sary, for Austria evidently meant war, as the ultimatum 
allowed no time for mediation. 

July 24—The Austrian Foreign Minister told the Russian 
Ambassador in Vienna that the Austrian Ambassador was 
ordered to leave Belgrade ‘‘by 4 p.m. to-morrow”’ unless 
Austria’s demands were accepted. 

July 24—Servia besought England’s intercession to mod- 
erate the Austrian demands. 

July 24—The German Ambassador notified Sir Edward 
Grey that Germany regarded Austria’s demands as entirely 
necessary and moderate, and that others should keep out 
of the controversy entirely. 

July 24—Sir Edward Grey said that if Russia took the 
attitude which any Power interested in Servia must do, 
he would be quite powerless to exercise any moderating in- 
fluence in the face of the ultimatum. The only chance 
would then be for Germany, France, Italy and England to 
act together for peace. If Austria moved upon Servia, 
Russia would mobilize and then, if Germany would join them, 
there might be successful intervention, but not otherwise. 

July 24—The Austrian Minister said to Sir Edward Grey 
that should Servia send some form of acceptance, then 
Austria would be justified in extending date of reply. Grey 
urged Germany to restrain Austria’s precipitancy. 

July 25—Russia urged Austria that time be given Servia, 
and France united with England in advising Servia. 

July 25—Russian Minister said that as Servian proposals 
in 1908 were addressed not to Austria but to the Powers, 
the present question might properly be referred to the 
Powers, and if this were done Russia would step aside and 
leave the whole matter to England, France, Germany and 
Italy. Russia would take no step till forced to do so. 

July 25—English Ambassador in Vienna reports that it is 
apparent that Austria neither expects nor desires Servia’s 
acceptance of the ultimatum. 

July 25—Austrian Minister left Belgrade at 6:30 p. m. 

July 25—Grey seeks to get Germany to join in asking 
Russia and Austria not to cross frontiers, as preliminary 
to mediation, and Russia asks Austria to delay further mili- 
tary action to give time for mediation of Powers. England 
unites in this request. 

July 25—Grey, having seen Servia’s reply, asks Germany 
to urge Austria to take favorable view of it. 

July 25—Servia pointed out that both assassins were 
Austrian subjects, and that it was due to Austria’s inter- 
vention in their behalf that she had refrained from banishing 
them when previously arrested. 

July 26—German Ambassador in Vienna said that France 
was in no condition to face war, and that Russia would not 
be so imprudent in view of internal troubles. 

July 26—The Kaiser returns suddenly to Berlin, and Ger- 
man Foreign Office expresses great regret. 

July 26—Grey proposes conference of the Powers at once 
in London. 

July 27—France and Italy accept; Germany declines. 
England asks Russia to delay mobilization. Grey tells 
Germany that Servian reply goes further than he had 
hoped, and shows Russia’s influence. Austria could not 
put it aside without showing that she was bent on war, 
and he urged Germany to intervene. Germany could only 
decline if she disregarded entirely the merits of the dispute. 
The German Ambassador in London said Servia could hardly 
be expected to accept it; yet she had done so. 

July 27—<Austrian and German circles are reported by 
Russia as saying that England will retire from the controversy. 

July 27—Austria declines to accept Servia’s reply, and 
Grey replies that Servia had already accepted the greatest 





hr — 











en 





SEPT. 5 1914.] 





THE CHRONICLE 





641 











humiliation he had ever known a State to undergo. He 
urged Austria still to keep the matter open. 

July 28—Austria declares war against Servia. 

July 28—Russia points out that Germany could have 
prevented the development of the situation and had done 
nothing. Her attitude is most alarming. Russian Ambas- 
sador in Vienna had told Austria that Russia eould persuade 
Servia to give all necessary guaranties if Austria would de- 
lay action. Austria declines to discuss with Russia means 
of settling Servian situation. 

July 28—Austria refuses to delay. 

July 28—English Ambassador urged Austria to consider 
that she was putting her relations to Servia before the peace 
of Europe. 

July 29—Russia orders mobilization in the South. 

July 29—Grey says that the German Secretary of State de- 
nied that Germany had recalled officers; which was not true. 

July 29—Russia urged conference of Powers, and agreed 
to accept any plan for conference of the four Powers. 

July 29—German Minister of Foreign Affairs charges 
responsibility upon Russia because of mobilization. Grey 
replies that she had only done so at the last minute, and only 
enough to show she was in earnest. 

July 29—Emperor Joseph declares war inevitable, and 
will give no guaranty for integrity and independence of 
Servia which might be basis for stopping Russia. 

July 29—Germany assures England that if she will remain 
neutral, the integrity of French territory will be preserved; 
but when asked further, declined to say the same of the 
French colonies. 

July 29—Grey notifies Germany not to misunderstand 
England’s efforts for peace. If France was attacked she 
should have to consider. 

July 29—Russia proposes to Germany parallel simultane- 
ous conferences between the Powers and between Austria 
and Russia, as it ought not to be difficult to find a settlement. 

July 29—Austria refuses to confer. 

July 29—German Ambassador in Vienna endorses every 
line of the ultimatum, which he had known in advance and 
which he had telegraphed to the Kaiser. 

July 30—Russia agrees to stop all military preparations 
if Austria will eliminate from her ultimatum the points 
which destroy sovereignty of Servia. 

July 30—France pleads with England to announce her 
position. 

July 30—Grey replies to Germany that it is impossible 
to buy England’s favor on the terms proposed; but if peace 
can be secured she will bind herself to promote some arrange- 
ment by which Germany will be assured that no hostile 
policy shall be adopted against her by France, Russia or 
England, jointly or severally. 

July 31—Grey notes that German mobilization on French 
frontier began the 25th, and was in full force on the 31st, 
before France had called out a single reservist. 

July 31—Grey notifies Germany that if Germany and 
Austria will unite in the interest of peace, England will sup- 
port them, even against adverse action of Russia and France, 
but otherwise, if France is attacked, she may be drawn in. 

July 31—Russia orders general mobilization in response to 
Austria’s refusal to listen to the Powers and her moving 
troops against Russia. 

July 31—Grey asks Germany if she will respect the neu- 
trality of Belgium. 

July 31—Germany sends ultimatum to Russia. At this 
time Russia and Austria had begun ‘‘conversations” to try 
to arrange terms of peace, and Russia was urging Servia to 
accede to Austria as far as possible. 

Aug. 1—The Czar telegraphed the Kaiser that not a man 
should cross the frontier so long as conversations with 
Austria continued. 

Aug. 1—Germany tried to secure England’s neutrality if 
Belgium and French colonies were respected. England 
made no definite reply toGermany’s inquiry in regard to 
Belgiumn’s eutrality being respected. 

Aug. 1—German Ambassador made menacing communi- 
cation to France—though no differences existed between 
Germany and France—and intimated that he was preparing 
to leave Paris. 

Aug. 1—Belgium declared her neutrality. 

Aug. 1—Grey informed that English steamers are detained 
in Hamburg. 

Aug. 1—Grey urges Germany to abstain from precipi- 
tating war, as Russia and Austria are in conference, and Rus- 


Aug. 1—Germany states that while Russia has the numbers 
she has the speed, therefore she had sent her ultimatum 
to give Russia no time to gather her forces. 

Aug. 2—Germany declares war on Russia. 

Aug. 2—Germany enters Luxemburg. 

Aug. 3—Italy declares neutrality because Austria has 
begun an aggressive war. 

Aug. 4—England protests against German disregard of 
Belgium’s neutrality, with ultimatum of war in case of 
continuance. 

Aug. 4—England notifies Belgium that she will support 
her by every means in her power. 

Aug. 4—Continued seizure of English ships in German 
ports, despite assurances of German Foreign Office. 

Aug. 4—England notifies Germany that she supports 
Belgium. 
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THE PRESIDENT’S MESSAGE REGARDING EXTRA 
TAXES, 

In a message addressed to Congress yesterday (the 4th 
inst.), President Wilson urged the raising of additional reve- 
nue of $100,000,000, through internal taxes, to meet the 
falling off in revenues occasioned by the European war. We 
print the message in full below: 

Gentlemen of the Congress: 

I come to you to-day to discharge a duty which I wish with all my 
heart I might have been spared; but it is a duty which is very clear, and, 
therefore, I perform it without hesitation or apology. I come to ask 
very earnestly that additional revenue be provided for the Government. 

During the month of August there was, as compared with the correspond- 
ing month of last year, a falling off of $10,629,538 in the revenues collected 
from customs. A continuation of this decrease in the same rroportion 
throughout the current fiscal year would probably mean a loss of customs 
revenues of from 60 to 100 millions. I need not teil you to what this fall- 
ing offis due. It is due, in chief part, not to the reductions recently made 
in the customs duties, but to the great decrease in importations; and that 
is due to the extraordinary extent of the industrial area affected by the 
present war in Europe. Conditions have arisen which no man foresaw; 
they affect the whole world of commerce and economic production; and 
they must be faced and dealt with. 

It would be very unwise to postpone dealing with them. Delay in such 
a matter, and ia the particular circumstances in which we now find our- 
selves as a nation, might involve consequences of the most em 
and deplorabie sort, for which I, for one, would not care to be responsible. 
It would be very dangerous in the present circumstances to create a mo- 
ment’s doubt as to the strength and sufficiency of the Treasury of the 
United States, its ability to assist, to steady, and sustain the financial 
operations of the country’s business. If the Treasury is known, or even 
thought to be weak, where will be our peace of mind? ‘The whole indus- 
triai activity of the country would be chilled and demoralized. Just now 
the peculiarly difficult financial problems of the moment are being suc- 
cessfully dealt with, with great self-possession and good sense and very 
sound judgment; but they are only in process of being worked out. If the 
process of solution is to be completed, no one must be given reason to doubt 
the solidity and adequacy of the [reasury of the Government which stands 
behind the whole method by which our difficulties are being met and hand- 
led. 

The Treasury itself would get along for a considerable period, no doubt, 
without immediate resort to new sources of taxation. But at what cost 
to the business of the community? Approximately $75,000,000, a large 
part of the present Treasury balance, is now on deposit with nationa: banks 
distributed throughout the country. It is deposited, of course, on call. 
I need not point out to you what the probable consequences of inconveni- 
ence and distress and confusion would be if the diminishing income of the 
Treasury should make it necessary rapidly to withdraw these deposits. 
And yet, without additional revenue that plainiy might become necessary, 
and the time when it became necessary could not be controlied or determined 
by the convenience of the business of the country. It would have to be 
determined by the operations and necessities of the Treasury itself. Such 
risks are not necessary and ought not to be run. We cannot too 
scrupulously or carefully safeguard a financial situation which is at best, 
while war continues in Europe, difficult and abnormal. Hesitation and 
deiay are the worst forms of bad policy under such conditions. 

And we ought not to borrow. We ought.to resort to taxation, however 
we may regret tne necessity of putting additional temporary burdens on 
our people. To sell bonds would be to make a most untimely and un- 
justifiable demand on the money market; untimely, because this is mani- 
festly not the time to withdraw working capital from other uses to pay the 
Government's bills; unjustifiable, because unnecessary. The country is 
able to pay any just and reasonable taxes without distress. And to every 
other form of borrowing, whether for long periods or for short, there is 
the same objection. These are not the circumstances, this is at this par- 
ticular moment, and in this particularly exigency, not the market, to 
borrow large sums of money. What we are seeking is to ease and assist 
every financial transaction, not to add a single additional embarrassment 
to the situation. The people of this country are both intelligent and 
profoundly patriotic. They are ready to meet the present conditions in 
the right way and to support the Government with generous self-denial. 
They know and understand, and will be intolerant only of those who dodge 
responsibility or are not frank with them. 

The cccasion is not of our own making. We had no part in making it. 
But it is here. It affects us as directly and palpably almost as if we were 
participants in the circumstances which gave rise to it. We must accept 
the inevitable with calm judgment and unruffled spirits, like men accus- 
tomed to deal with the unexpected, habituated to take care of themselves, 
masters of their own affairs and their own fortunes. We shall pay the 
bill, though we did not deliberately incur it. 

In order to meet every demand upon the Treasury without deiay or 
peradventure, and in order to keep the Treasury strong, unquestionably 
strong, and strong throughout the present anxieties, I respectfully urge 
that an additional revenue of $100,000,000 be raised through internal 
taxes devised in your wisdom to meet the emergency. The only sugges- 
tion I take the liberty of making is that such sources of revenue pe chosen 
as will begin to yield at once, and yield with a certain and constant flow. 

I cannot close without expressing the confidence with which I approach 
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untiring a devotion to public duty, which has responded to the needs of 
the nation throughout a long season despite inevitable fatigue and personal 
sacrifice, and so large a proportion of whose members have devoted their 
whole time and energy to the business of the country. 








ARTHUR REYNOLDS URGES THE NEED OF OPPOSING 
DISTURBING LEGISLATION. 

The duty which bankers and business men owe to them- 
selves and to the public of protesting openly and fearlessly 
against the folly of the legislation of the day which tends 
to disturb, disorganize and disrupt the business of the coun- 
try was forcibly urged by Arthur Reynolds of Des Moines, 
President of the American Bankers’ Association, in an ad- 
dress before the Illinois Bankers’ Association at its annual 
convention in Chicago on the Ist inst. Discussing recent 
and present conditions, Mr. Reynolds said: 


Events during the past two years at home and abroad have not been 
such as to encourage new enterprises calling for the use of capital, and 
business men have been marking time, awaiting the uncertainty of adverse 
legislation, some accomplished and more to follow, and therein lies the 
cause of a stagnation which has been described as ‘‘psychological’’ only. 

The people of this country, and, in fact, the people of other countries 
appear to desire a change in their business relations with each other, and 
this situation is due to several causes, chief among which is the business 
methods of some of our larger corporations and combinations developed 
within the last few years. The labor question and the propaganda of 
Socialism practically demanding a redistribution of property, by law if 
possible, by other means if necessary, have been factors in fostering a 
spirit of unrest which the astute politicians have not used their best efforts 
to ameliorate, but rather, finding it to their advantage, have exploited. 

The banking interests of the country are continually and unfairly 
attacked by the proponents and advocates of our recent forms of theoretica! 
and scholastic legislation relative to business. They have been preju- 
diced in the public mind and unjustly prejudged. We have come to a time 
when as bankers we must recognize the fact that the prejudice exhibited 
in the legislative and administrative branches of our Government concern- 
ing all forms of business has become so pronounced and emphatic that 
popular opinion has been greatly influenced thereby. While in its incep- 
tion the movement was directed ostensibly only against some of the great 
so-called trusts in various lines, its momentum has now been so accelerated 
that as a political question it is proposed to take out of the hands of the 
people their own business and to dictate its management by bureaus and 
commissions, regardless of property rights. 

The temper of the people has been such as to accept this program advo- 
cated by the vociferous politician, and it is fast becoming a political tidal 
wave which the country must weather or be swamped in the sea of socialism. 
Nor is our country alone in showing a trend in this direction. At a recent 
semi-annual meeting of the stockholders of the Union of London & Smith's 
Bank, Ltd., Sir Felix Schuster referred to the economic depression then 
observed in England as being ‘‘world wide’’ and ascribed that condition 
to extravagance ‘‘and excessive legislation.”” It seems to me clearly to 
réflect the tendency of the times, for it is only in response to persistent 
popular demand that our conservative English cousins ever venture t 
make radical changes by legislation. 

It is not in a spirit of pessimism or hopelessness that I call your attention 
to such a situation—movements such as this come in cycles, the history of 
the world as its civilization has progressed is replete with their examples— 
our country compared to the older nations is new,and such experiences as 
this must be met. I have sufficient faith in the public school system to 
believe that education and the spread of intelligence will finally bring all 
the people to a correct realization of the righis of all. 

Before the cycle is finished it may even test our form of Government. 
In that event the patriotism of the people will rise above the politician and 
come to the rescue of the nation as it has in the past. In the meantime 
a steadfast adherence to those principles of right and wrong in all the human 
relations of the banker and business man to the public must be maintained. 

This means an active participation by every banker in a campaign of 
education, and that means you, my brother banker. Such methods have 
eorrected public opinion upon other questions and can do so in this instance, 
but not if you fail to do your part. We cannot afford to let the imputations 
against bankers and the banking business go unchallenged. We cannot 
permit the politicians to thus unfairly use the banker as a buffer to accom- 
plish his selfish purposes and thereby discredit a business which has for gen- 
erations occupied a prominent position in the respect and confidence of 
the public, and the one upon which the fabric of our credit rests. 

The forms of government may change but individual rights under our 
Constitution will in the end prevail and be protected. 

There is no denying the fact that the political tendency of the day is to 
disturb, disorganize and disrupt the business methods of the country, 
through which we have made such remarkable progress in the past. Bank- 
ers and business men both are interested and it is their duty to themselves 
and the public to protest openly and fearlessly against the fojly of such 
illogical and repressive legislation—any other course may be construed as 
an acquieseence in the soundness of the principles involved. 

Nowhere on the globe is there a country that has experienced such a 
wonderful development. No people have been so blessed with abundance 
and prosperity. In no other country has there been found o many 
happy hemes and contented citizens In the midst of peace and plenty 
we find the financial horizon has become darkened by gloom and appre- 
hension; our industries are stuggish, happiness has been succeeded by dis- 
content ,and the ranks of the unemployed have grown to alarming propor- 
tions. The time has come when careful business men must take notice 
of this situation and by active participation in politics lend their thoughtful 
aid in solving the problems with which the country is confronted. Has 
public opinion reversed itself upon the economic principle underlying our 
business structure? Is there an organized effort among the people demand- 
ing the drastic legislative changes proposed? 

The question to-day seems to be whether it is to be a matter of govern- 
ment regulation, or one of political control, coupled with the theory that 
combinations of capital for the handling of large business under one man- 
agement cannot be continued if we hope to maintain competition and 
proper handling of business affairs. For generations in this and other 
countries, through gradual development, the theory of combinations of 
eapital for the handling of larger business under single managements and 
at less cost has been sustained and the growth of the commerce of our 
country under this idea was unequaled. To correct evils which were 
known to exist and which will continue to exist in some form so long as 
there is human selfishness in the world, we are told that we must disor- 
ganize the organizations which have been developed for common good, and 
to secure honest and proper handling of business affairs we should place 


| them under the control of political bodies, with all the attendant possibili- 
ties which are known to foliow each changing administration. 

We all recognize that the wonderful industrial development of our 
country has come upon us so swiftly that it has been largely a question 
of devising ways and means of meeting the financial requirements forced 
upon us. It has not been so much a question of the unfair handling of our 
business affairs by unscrupulous business men, but rather an involuntary 
situation forced upon us by the rapidly changing conditions in the indus- 
trial world. 

Outside of the agitation of the politician, I do not find a demand for 
such sweeping changes as are proposed nor do I be:ieve it is necessary to 
disorganize and disrupt our economic and business life to overcome the 
undesirable features it has developed. Aside from the usual platitudes 
and generalities of expression found in the platforms of the nation's political 
parties, we may look in vain for any organized demand for such revolu- 
tionary changes as have been suggested in much o the legislation, either 
accomplished or proposed, whether by the General Government or by the 
various States. 

Our commercial organizations, such as chambers of commerce, boards 
of trade, manufacturers’ organizations, or bankers’ associations, certainly 
have not gone on record in demanding it. Even the labor organizations 
seem to have confined their efforts in influencing legislation solely to such 
of its phases as practically might relate to their immediate advantage. We 
must, therefore, look elsewhere for the cause of the movement and may 
find it in the changed relations of business which the great and rapid in- 
dustria: development of this country since the panic of 1893 and 1894 has 
brought about. 

Previous to that time we were content to figure business transactions in 
thousands; now we quote miilions with equal composure. Then, indi- 
vidual effort was the method and moderate capitaiization the rule; now, 
organization and co-operation have taken their place. Such a grand trans- 
formation has brought about a condition that the reformers are seeking to 
regulate by invoking the powerof the General Government through legisla- 
tion. By a stretch of the provisions of the Constitution of the United 
States which gives the Congress power to regulate commerce between the 
States, they are endeavoring to regulate ail the business of the country 
and to dictate the economic policy of the peopie. The protests of business 
organizations against such a policy of government have so far had little 
effect in stemming its tide, and their efforts to modify some of the pro- 
posed legislation by any sort of organized effort has been unjustly and 
unfairly characterized as ‘‘conspiracy to influence legislation.'’ If the 
right of appeal to our Representatives in Congress is to be thus eut off or 
denied our citizens, have they not a just reason to fear the wisdom or good 
intentions of those who oppose their views? 

The idea that the business man has no place in politics, that it is his duty 
to accept such legislation as may be enacted without protest or criticism, 
fearing he may bring disaster throuth more radical measures which may 
be passed to punish business for its interference, has too long prevented 
him from that active participation in public affairs which might lead to 
safer and saner course in legislation. It seems to be time that the business 
man and the banker should get into practical politics and acquire some 
share in the law-making power. Heretofore they have contented them- 
selves by forwarding protests which have gong unheeded, and adopting 
resolutions, which in Washington is regarded as a harmless occupation, and 
was at home probably a waste of time. 

The banker and the business man, to wield their proper influence in 
government, must make use of their citizenship in a more effective manner 
in the future. Ballots wiil be found more efficacious than resolutions with 
the reformer, who sleeps with one ear to the ground in hope of hearing a 
sound from the people. Individual interest and effort are the means to 
be employed and we must, ourselves, work, instead of relegating the task 
to the Chamber of Commerce, to the Board of Trade or to the State 
Bankers’ Association. That these bodies should have their representatives 
at the seat of government is a right that no one, no matter how high in 
authority, can deny them, but such work, to be effective, must be supple- 
mented at home among our citizens, the men from whom the reformers 
hold their commission. 

There are those who believe bankers and business men cannot be trusted 
for advice upon any proposition in which they are interested, that eco- 
nomicaily a theorist without practical knowledge is better able to guard 
the public interests, but when it is recognized that all business is predicated 
upon the success or failure of the peopie and that business can only succeed 
as the people succeed, the business man may certainly be expected to exert 
as fair an influence upon legislation as will be done by any other classof 
citizens, and the generai relations of the business man to the pubiis issuch 
that his advice can be relied upon. 

The readjustment of commerce and transportation through the entire 
world must soon take place, owing to two factors, the first being the 
operation of the Panama Canal and the second the results which must 
follow the European war. It has long been conceded that the opening 
of the Canal would so re-arrange the routes of travel and commerce that 
the transportation schemes of nations would have to be remodeled. 

The interruption to the commerce, by water, of the European nations 
caused by the present war is already complete and much of their shipping 
will, of necessity be destroyed or become useless for the purposes for which 
it was intended. This country, at peace, with its producing capacity 
unimpaired, while the nations of Europe are engaged in the work of havoc 
and destruction, now remains as the principal resource for those products 
of the soil and the factory that will be required to sustain the vast popula- 
tion in the war-stricken territory, whose energies are now diverted from 
the means of their own support. The reconstruction of business in Europe 
which must follow when the devastation now begun has ceased will only 
see a diminution of the demand for American products. 

The market in our own southern nemishpere for the products of American 
manufacturers will be greatly stimulated by the interruption of the trade 
of that section with the manufacturers of the old world and the oppor- 
tunity to increase our commerce in that direction has suddenly assumed the 
appearance of a monopoly. As a necessary factor to complete our com- 
mercial relations with the South American nations we are now enabled to 
establish the proper financial facilities through the opening of branch banks 
under the National Reserve Law. 

To meet the situation appropriate action must be taken at once per- 
manently to fill the void in carrying facilities, and the world looks to this 
country with expectant eyes; for hunger will be the accompaniment of the 
war if it should be protracted. 

The inestimable value of a merchant marine to this country must be 
apparent; if not from the previous example of competing nations present 
conditions indicate it so plainly that ‘‘one who runs may read.” 

It needs no argument to reach the conclusion that vessels flying our own 
flag are necessary to transport the cotton and grain which annually finds 
its -way from American shores to foreign ports. There is opened thus a 
safe and profitable avenue for the capital of this country which from 
‘*psychological,”’ or more likely other, causes, has refused to exert upon our 
business its revivifying influence. Let us hope this country will not fail 
to embrace so spelndid an opportunity. 
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THE CAUSE OF THE ADVANCE IN FOOD PRICES. 

Four faetors are cited as having contributed in bringing 
about the recent rise witnessed in the price of food-stuffs, 
aceording to a preliminary report of the Citizens’ Committee 
appointed by Mayor Mitchel three weeks ago to investigate 
the increases. The report, which was presented to the 
Mayor this week by George W. Perkins, Chairman of the 
committee, names as the causes for the advance the present 
and anticipated foreign demand for domestic foodstuffs; the 
heavy buying of household supplies by housewives against 
future needs; the holding back by the producer, and the 
stocking-up by local and village storekeepers. While the 
committee considers the opening of city markets desirable 
and helpful, these, it is argued, cannot be permanently use- 
ful in the matter of reducing the cost to the consumer unless 
established in connection with terminal and transportation 
facilities reaching back into the country districts. At least 
three important things, it is contended, can be done to help 
our people in reducing the cost of table living, viz., the use of 
substitute foods that have not heretofore been generally 
used; the education of the people, through public schools, 
churches and public meetings, as to the nutritious value of 
foods, how to buy them, cook them and conserve their use; 
and to set about immediately to try to increase the railway 
and other facilities by which foodstuffs are brought into this 
city, that the supply may be increased and the methods of 
distribution improved and cheapened. The committee 
suggests that the Chambers of Commerce look into the matter 
of opening up new markets to our manufacturers and pro- 
ducers, with a view to stimulating the enlarging or establish- 
ing in this country of various lines of business heretofore 
neglected because of the purchase of such lines in Europe. 
We print the report in full below: 

Wew York, Aug. 29 1914. 
Hon. John Purroy Mitchel, Mayor of the City of New York: 

Dear Sir—The executive committee of your Citizens’ Committee on 
Food Supply makes the following preliminary report on certain phases of 
its work that, in the judgment of the committee, should be at once brought 
to your attention and made public. 

The committee has been constantly at work since appointed, and, with 
the efficient assistance of the various departments of the city govern- 
ment, has become generally familiar with the present conditions as to food 
supply, cost, outlook, &c. 

Your committee, from its observations and investigations, feels that 
there is not the slightest doubt that the increase in prices has been almost 
wholly brought about by four important factors: 

First—The present and anticipated foreign demand for our domestic 
foodstuffs for future shipment. 

Second—The heavy buying of household supplies by housewives against 
future needs 

Third—The holding back by the producer. 

Fourth—The stocking up by local storekeepers and village storekeepers 
—the latter class having made unusually heavy demands on the producers 
and wholesalers throughout the country. 

In addition to this, merchants, large and small, have doubtless done 
in their sphere what many housewives have done in theirs, viz.: bought 
larger supplies than ordinarily. There has also doubtless been collusion 
in some places and in some articles, but under present laws and conditions 
it is extremely difficult to reach these latter cases, which are more within 
the jurisdiction of the District Attorney and the Federal authorities, and, 
as you know, officers from these departments are following up these cases. 

Accumulation by Housewives. 

The aggregate amount of food supplies that has been bought by house- 
wives in New York City during the past three weeks and put away on 
their shelves for future needs would aggregate a very large tonnage—so 
large as, in itself, to move up the price of such commodities. These 
purchases have been made, of course, by people who had ready cash or 
good credit, and in making these purchases these people have actually 
put up the price of foodstuffs to such people in the city as have not ready 
eash, good credit or storage facilities; and your committee wishes in this 
report to earnestly appeal to this class of people to immediately desist 
from stocking up with goods for future consumption. There is no danger 
whatever of our running out of foodstuffs, and people who have cash or 
credit can always buy at some price. The danger lies in the fact that these 
very people, by buying more than for current needs, will so put up the price 
to the people who have not ready cash or credit that there will be actual 
want among the people who, because of very slender means, are obliged to 
live from hand to mouth. Your committee is satisfied that if the more for- 
tunate housewives who to-day are stocking up could realize that they were 
doing it at the expense of the less fortunate housewives, they would gladly 
co-operate in a movement to stop this mad rush to stock up, and by so doing 
would be of actual and substantial assistance to the large number of house- 
wives whose slender purses compel them to live from day to day, regardless 


of prices. 
Export Demand. 

Another important factor in connection with the increase in prices 
is the large export trade that has opened up and which has been increasing 
in size during the past week. Notwithstanding the fact that there are com- 
paratively few ships sailing for Europe from our ports, the amount of food - 
stuffs already engaged to go out is large. Take sugar, for example. In 
August 1913 2,300,000 pounds of sugar left the port of New York for all 
parts of the world. In August of this year over 70,000,000 pounds have 
been shipped. This week one ship alone took out the equivalent of 62,000 
barrels. 

We have had complaints through the mails that this retail merchant 
or that wholesale merchant had bought 25 or 100 barrels of sugar and put 
them away, and that this action was putting up the price of sugar. While 
there have been numerous cases where retail and wholesale merchants 
have done this very thing, just as housewives have done identically the 
same thing, yet it would take a vast number of such cases to reach a total 
equal to the amount of sugar exported on one ship from this port this week; 
so that the export trade is the great big factor in causing the rise in this 
commodity 


The problem of food supplies in this city has been approached and is be- 
ing followed up by your committee from the standpoint of trying to ren- 
der help to the housewife who buys with a penny as her unit rather than 
the housewife who buys with a dollar as her unit; and the latter class can 
greatly help the former class if they will but buy on the same basis, viz., 
from day to day as their actual.needs require. 


Embargo. 

Your committee is being urged by various citizens to recommend that 
an embargo be immediately placed on certain articles of food. Whiie realiz- 
ing that something of this sort may become necessary, your committee 
does not feel that it would be wise to make any such recommendation at 
this time. A great many questions must be considered in connection 
with it. For instance, it is well known that we, as a country,owe acon- 
siderable sum of money to Europe. This debt must be paid in gold or its 
equivalent. Is it not better for us to pay with foodstuffs out of our sur- 
plus supply this year than to pay in gold? If we pay our debt to Europe 
in gold, and the exchanges open up, and Europe needs money and puts on 
our markets for sale the vast amount of American bonds that she holds, 
it would undoubtedly cause a serious disturbance in the financial statusof 
American business concerns, even to the point of throwing large numbers 
of men out of employment. This would be an additional hardship on 
our people, especially at a time when foodstuffs were high. Wesimply cite 
this to show that there are many sides to this question which must be seri- 
ously considered in cnonection with the idea of an embargo. 


Establishing New Industries. 

We, as a country, are especially fortunate this year in having abun- 
dant crops. Last year we exported eighty-odd million bushels of wheat, 
and yet had an abundance for ourselves. This year we can probably 
export 250,000,000 bushels of wheat and yet have as much left for ourselves 
as we had last year. Many other articles of food are in like proportion. 
At the same time, a war of unprecedented proportions is engaging a large 
part of Europe. Nothing of equal magnitude has ever before occurred, 
and the far-reaching effects of it on the food supply of the worid caanot be 
‘ foretold by any man or group of men at this moment. It would se2m cer- 
| tain, however, that the calamity which has befallen Europe must be felt to 
a considerable extent by the entire world. If the war continues it wil 
doubtless be feit by us through higher prices for foodstuffs; but it ought also 
to be beneficial to us in showing us how to open new markets to our manu- 
facturers and food producers. Your committee has spent considerable 
time in investigating this question, and we find that there are many open- 
ings that are extremely attractive. As an illustration, take macaroni. 
| Italy has just shut down on the exportation of macaroni. Last year she 

exported something like 50,000 tons to the United States. We make an 
| excellent macaroni in this country. Your committee has talked with 
these manufacturers here and they tell us they will make every effort to 
increase their totai production and show our people that American macaroni 
is as good as any other and thereby retain permanently for the manufactur- 
ers of this country a substantial percentage of the trade heretofore using the 
imported article. 

This is but one instance out of many, and your committee feels that 
the Chamber of Commerce of this city, the chambers of commerce of other 
cities, and the national chambor should be asked to look into ail matters 
of this kind with a view to stimulating as promptly as possible the enlarging 
or establishing in this country of various lines of business that have here- 
tofore been more or less neglected because we have done our purchasing 
of such lines in Europe. If intelligently taken up and vigorously pursued, 
this will greatly help in providing employment for those of our people who 
are now out of work, and, of course, the first requisite to purchasing food 
supplies is to have something to purchaes them with, whatever the price. 

Open City Markets. 

In the matter of open city markets, and the cost of general produce in 
New York City, your committee has given the matter much attention and 
serious investigation, with the result that it is convinced that while open 
city markets may be desiraole-and heipfui, they probably cannot be 
permanently useful in the matter of reducing cost to consumer unless es- 
tablished in connection with terminal and transportation facilities reach- 
ing back into the country districts. 

In the past few years this city has spent over $150,000,000 outside the 
City of New York in providing transportation and termina! facilities for 
water to be consumed in the City of New York. It would aot require any- 
thing like this amount of money to build tubes or transportation facilities 
of some sort from New Jersey, Long Island and adjacent territory into New 
York, which would save an enormous sum of money to producer and con- 
sumer in connection with bringing foodstuffs into New York City. The 
prpresent system is a relic of 100 years ago. We have grown froma village 
to a vast, complex mass without improving facilities for gathering and dis- 
tributing food. One can now see any night or early morning on ai ferries 
countless numbers of wagons drawn by horses, bringing a small amount of 
provisions into New York. The cost of each such wagon per day is from 
$10 to $15, and the average value of the load brought in is from $50 to $75. 
Again, after these commodities reach the city through this expensive pro- 
cedure, an equai:y, if not more expensive, system of delivery from house to 
house taxes place. to say nothing of charges and waste through commission 
houses and middlemen. For instance, one of the men investigating for 
this committee reported that nine separate milk wagons called during ene 
morning this week and delivered milk to one apartment house. In the 
judgment of your committee, the problem of reducing the cost of foodstuffs 
in New York can never be satisfactorily settled until the method of bring- 
ing such articles into New York and distributing them is entirely readjusted 
and put on a far more economical basis than at present 

Prices During the War of 1862. 

Your committee finds that during our war of 1862 flour rose from about 
$8 a barrel in 1860 to $16 a barrel in 1866, and all other commodities more 
or less in proportion. Collusion, conspiracy and similar expressions and 
practices were not as much talked of or in vogue in those days as now. 
The law of supply and demand was the all-powerful factor at that time, 
and it is the ail-powerful factor to-day. If this mighty struggle in Europe 
continues, foodstuffs will prooably rise in price all over the world. If it 
should terminate shortly, articles like sugar, flour, &c., will doubtless 
sharply react and sell very much lower. Both contingencies should be 
borne in mind by our people. 

If the war continues, your committee already feels that at least three 
very important things can be done to help our people in reducing the cost 
of their table living: 

First—Substitute foods, by which we do not mean adulterated foods, 
but foods that are nutritious and strengthening that heretofore have 
not been generally used by our people. 

Second—Through our public schools, churches and public meetings, 
educate ourselves as to the relative nutritious value of foods, how to buy 
them, how to cook them and how to conserve their use. 

Third—Immediately to set about to try to increase the railway and other 
facilities oy which foodstuffs are brought into this city, that the supply 
may be increased, and, as speedily as possible, the method of distribution 
improved and cheapened. 
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Educational Campaign. 

Several days ago your committee asked the Board of Education if there 
would be any objection to undertaking, immediately on the opening of 
the schools, an educational campaign by which a few minutes could be de- 
‘voted each day to a practical talk with the children oa how to buy food, 
how to cook it, and its relative vaiue from a nutritious point of view. We 
are pleased to report that President Churchill of the Board of Education 
feels that the suggestion is a practical one and has agreed to co-operate 
in working it out. In this connection the schoois could be used to enlarge 
the mothers’ meetings that are now held, and helpful suggestions could be 
made in this way. 

It is a well-known fact that we Americans are a long way behind other 
leading nations in our knowiedge of how to buy and prepare food; that in 
many other countries people live and thrive on smaller quantities of food 
than we consume, and that they are far less wasteful ia their general house- 
keeping methods. The value of educational work in connection with the 
present situation is perhaps best illustrated by the general appeal that your 
committee has made to the people of New York several times during the 
past few days that they eat less meat in these summer days and more fish 
and vegetables. Your committee has heard from a great many sources 
that this suggestion has been followed to quite an extent, with the result 
that meat dropped in price and fish increased in price. This shows pretty 
clearly that the law of supply and demand is, after all, the great factor that 
is now at work in this whole question. 

Speaking of the fish supply, every effort should be made to induce our 
Federal Government to regulate the fishing along all our shores. Investi- 
gation shows that a vast number of fish caught, especially in salt waters§ 
are allowed to die and are thrown overboard because they do not meet 
the local market requirements as to size. Such wasteful destruction should 

be stopped and every means taken to preserve and increase our fish supply 

Your committee gratefully acknowledges the help rendered to it by 
various bureaus of the city government. The Police Department promptly 
furnished the committee with something like 30,000 individual reports, 
covering substantially every district of the entire city, all of which was done 
within three or four days, and was not only of material service to the com- 
mittee, but produced a moral effect throughout the city that was most 
salutary. 

Respectfully suomitted on behalf of the executive committee of the 
Mayor’s Food Supply Committee, 

GEORGE W. PERKINS, Chairman. 


A statement has also been issued this week (on the 30th) 
relative to the progress of the inquiry under way by the Dis- 
trict Attorney’s office into the high cost of living. This 


statement, which deals with meat prices, we print below: 
August 27 1914. 
STATEMENT BY DISTRICT ATTORNEY WHITMAN ON THE PROGRESS 
OF THE JOHN DOE INQUIRY INTO HIGH COST OF LIVING. 

Evidence taken at the inquiry we are conducting before Chief Magis- 
trate McAdoo shows that the increase in the retail prices of fresh meats here 
is due to the increased cost to the retailer, or to the practicaily uniform in. 
crease in the prices which the packing companies have charged the retailer. 

The packing companies admit that they increased such prices during cer- 
tain weeks in August, but they state, by the testimony of their several rep- 
resentatives, that such increase of price was the result of a decrease in the 
supply of cattie, hogs, sheep, lambs, &c., on the hoof, offered for sale in 
the great live-stock markets, or stockyards centres, of the Middle West, 
or to a shortage of the receipts of such live stock for sale at such centres 
during the period of the increase in the prices of their product. 

The packing companies, by the testimony of their several representatives, 
attributed this shortage of receipts at the domestic live-stock markets to 
the following causes: 

(a) Toa gradual decrease, during the past two or three years, in the gross 
domestic production of cattle; 

(b) To a steady increase in the domestic demand for fresh meats, due 
to a constantly increasing population. 

(c) To the fact (stated as a matter of opinion), that large numbers o 
farmers are not shipping their live stock to the market because of their 
being engaged in the harvesting of crops; 

(d) ‘lo the fact (stated as a matter of opinion) that a large number of 
farmers are withhoiding their cat tle from the market in the beiief that the 
existence of a state of war in Europe wili enable them, later in the year, to 
obtain higher prices than those prevailing now; 

(e) Lhat the Department of Agriculture of the Federal Government 
has advised the farmers to hold their wheat, &c., and that the farmers have 
concluded that if it were advisable for them to hoid their wheat, &c., it 
would also be to their advantage to hold their cattle. 

The packers admit that they have increased the price of the Argentine 
beef which they import to the same ext ent to which they have increased the 
price of their domestic products. 

The general sales agent of a large Argentine packing company testified 
that the fact that the prices of Argentin e beef had increased in the same ratio 
with those of the domestic product was due to the basic fact that the Ar- 
gentine packer kept in close touch with the conditions of the American or 
local market, and that where there was a shortage in the receipts of Amer 
ican cattle, and hence an increase in the demand for Argentine beef, the 
Argentine packer increased his prices accordingly; or, in other words, that 
a shortage in the beef supply available to the American market, whether 
domestic or foreign, resuited in an increase in the price charged. 

The evidence taken upon the inquiry shows that the suppiy of domestic 
fresh meats is not sufficient to meet the domestic demand; that the removal 
of the tariff on foreign beef has resuited in a comparatively large importation 
of beef from Argentina and South America; that such importations, though 
thrown upon our domestic market, have not affected the price of domestic 
beef, but that, notwithstanding these importations, the price of beef, 
both domestic and foreign, has steadily increased. 

The evidence taken at the inquiry shows that certain of our big packing 
companies have been purchasing large amounts of Argentine beef for sale 
here. and that certain of them are now engaged upon the construction of 
packing plants in Argentina and elsewhere in South America. 

It was claimed at the hearing that but for these imrportations of Argentine 
beef, as the result of the removal of the tariff on beef, that the prices of do- 
mestic beef would have advanced to an almost prohibitive degree, and that 
the result of these importations has been simply to prevent, at least to a 
degree, such increase. 

The representatives of the packers have admitted that the prices which 
the large packing companies charged for the same grades of fresh meats, 
at a given time, were practically uaiform. but they insist that such uni- 
formity was due, not to any corrupt agreement between the packers, but to 
a uniformity in the cost of the packers’ product, namely, to uniformity in 
the price which they paid for beef, hogs, sheep, &c., and uniformity in the 
cast of the slaughtering, packing, transportation and sale thereof. 





The great packing companies are operated from central offices in the 


West. The local authorities have no power to compel the attendance of 
witnesses from the West or the production of records, books, and papers 
which might be material in any effort to prove a scheme, arrangement or 
conspiracy in the fixing of prices. 

‘Lhe verification of the statements made by the representatives of the 
packers would require the ascertainment of the following facts: 

1. Whether there is competition between the packing companies (which 
constitute the domestic market for cattle, &c.) in the purchase thereof, in 
the great live-stock centres; 

2. Whether the schedules of receipts and sales at the great stockyard 
centres which have been presented by the representatives of the packing 
companies are accurate or inaccurate; 

3. Whether the packing companies, operating their vast organization 
from offices in Chicago, Omaha and the Middle West, have entered into 
any scheme or arragnement whereby they agree as to the prices at which, 
from time to time, they shal! sei! tneir several products. 

The local authorities have the power and jurisdiction, however, to ascer- 
tain whether or not local representatives of the packing companies have en- 
tered into any agreement or arrangement to eliminate competition between 
them in the sale of fresh meats and my inquiry has been directed to this 
end. 


At the request of Mr. Perkins, Chairman of the Mayor’s 
food committee, Acting Corporation Counsel Louis H. 
Hahlo on the 28th ult. submitted the following opinion on 
the subject of ‘“‘the power to control the conduct of individuals 
in their possession and distribution of food commodities”: 


City of New York, Law Department. 
Office of the Corporation Counsel. 
New York, Aug. 28 1914. 
Hon. George W. Perkins, Chairman Mayor's Citizens’ Committee on Food 
Supply. 

My dear sir: In compliance with your oral request for an opinion upon 
the subject of the power to control the conduct of individuals in their pos- 
session and disposition of food commodities, after such consideration as I 
have been able to give to the matter in the short time limited for a reply, 
I am constrained to confirm my first impression as expressed to you. 

There is no doubt that all property is held subject to certain duties and 
restraints. Thus, it cannot be used so as unnecessarily to injure another; 
generally speaking, it is liable for the debts of the owner; it is subject to be 
taken for public use in the exercise of the power of eminent domain; and 
it is liable to such regulations as the State, or a municipality acting in 
pursuance of a delegated power, may make in the exercise of the police 
power. The situation with which you have to deal does not come within 
the principles underlying any of the foregoing instances. 

Again, the control of a commodity, when brought about by acts violative 
of the laws against monopolies, or in conspiracy with others for that pur- 
pose, would be illegal. and the statutes which prohibit and punish such acts 
have been uniformly upheld. On the other hand, the mere holding of food- 
stuffs by the individual owner thereof and refusal on his part to sell at any 
particular time, or except for a price fixed by him, would not come within 
the purview of such laws. 

In the present state of the law and in the light of the attitude of the courts 
upon the guaranties of the State and Federal constitutions with respect 
to private ownership ot property and the necessary incidents of such owner- 
ship, I am of opinion that individuals, unless concerted action by them 
amounting to conspiracy can be shown, would not be amenable to the crimi- 
nal statutes for refusing to sell, or for asking an increased price for goods 
which they have on hand. Respectfully, 

{Signed} LOUIS H. HAHLO, 
Acting Corporation Counsel. 


As one of the means toward effecting a lowering of the price 
of food to the consumer, four markets were opened by the 
city on Tuesday, through the instrumentality of Borough 
President Marcus M. Marks. The new markets are situated 


as follows: 
Manhattan Bridge, East Broadway and Market Street; 
Queensboro Bridge, First Avenue and 59th Street. 
Harlem Bridge, 129th Street and Third Avenue; 
Fort Lee Ferry, 130th Street and the Hudson River. 


The experiment of bringing the producer and the consumer 
together proved eminently satisfactory; no charge whatever 
is made for the space utilized by the dealers, and producers 
from a distance are enabled to bring their foods to the mar- 
kets at the lowest possible cost through the transportation 
rates obtained by Mr. Marks. The markets remain open 
day and night. In discussing the newly-imaugurated move- 
ment on the 25th ult., Mr. Marks was quoted to the fol- 


lowing effect in the ‘‘New York Evening Post”’: 


We had long planned to establish these markets as an important move 
in the fight against the high cost of living. It was, in truth, in my mind 
when I took office on Jan.1. At the time my idea was not open markets, 
but places more convenient for the farmers. A committee of thirty citizens, 
qualified as quperte on market and supply conditions, have been collaborat- 
,- Ray Ralph Folks and myself for months, and we have reached this 

ecision. 

Originally our idea was to charge rent for space in the markets, but the 
emergency caused by the war induced us to offer them free of charge and to 
permit farmers and dealers to operate in them without license fees. Any 
dealer with a surplusage of stock mar bring it into the market for sale. We 
trust that in this way our citizens will be able to supply their tables at lower 
cost. The markets are temporary, but there is no g reason to believe 
that they will not be permanent if they succeed. We are trying not to waste 
a cent ofthe city money in carrying out the plan. All our market masters 
will be appointed from employees of the city government and economy will 
be practiced rigidly. 

t the present time we have in hand $38,000 aggrenstated by the Board 
of Estimate for paving the four market sites. ‘his has not been spent, 
and will not be spent for the purpose proposed, because of the need of the 
city conserving its financial resources. y hope is that much good may 
come of our enterprise. 


The responsibility for creating high prices in food is laid 
to the press by Arthur Meeker, Managing Director of Ar- 
mour & Co. In a statement made last week Mr. Meeker 
said, according to the ‘‘Times”’: 


When all Europe went war mad, every newspaper in America proclaimed 


or predicted in one way or another a rise in prices of almost every article 
This alone would cause, as it did, prices to rise, because 


of commerce. 
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both consumers and dealers everywhere were immediately prompted to 
anticipate the rise by quick and heavy buying. Food prices were affected 
first, of course, and the ‘“‘scare’’ was on. Then the ‘‘scare’”’ was exploited, 
and that still further stimulated the buying impulse. Unprecedented de- 
mand was created, and higher prices grew with it. * * * 

Misrepresentation has bred more misrepresentation. * * * A Chi- 
cago newspaper of Wednesday, Aug. 19, had Representative Vare of Penn- 
sylvania saying that ‘‘while meats in this country have jumped $4 per 100 
Ibs. since the war began, Armour & Co. contracted with England last week 
for 5,000,000 pounds of canned beef."’ There is not a word of truth in 
the statement. 








MILITARISM THE ISSUE IN THE EUROPEAN WAR, 
ACCORDING TO WINSTON CHURCHILL. 


The issue at stake in the European war is dealt with in 
an interview had with Winston Churchill, England’s First 
Lord of the Admiralty, by a United Press Staff correspond- 
ent, William G. Shepherd, who writes as follows concerning 
it in the ‘‘Evening Sun”’ of Aug. 29. Mr. Churchill speaks 
of the conflict as being a war of self-preservation for Great 
Britain, and asks us to contemplate what would happen if 
England, as a result of the war, were reduced ‘‘to the position 


of a small country like Holland.” 

London, Aug. 29.—Winston Churchill, First Lord of the Admiralty, 
to-day granted me an interview on the subject of the European war. On 
my asking him about the cause, he handed me the celebrated ‘‘white 
paper’ of Sir Edward Grey's negotiations, saying: ‘‘Oh, there is our case— 
and all we ask of the American people is that they should study it with 
severe and impartial attention.’’ 

I then asked him what was the underlying cause, apart from the actual 
steps which had led to the rupture. He replied, in effect, that the war 
was started and was being maintained by the Prussian military aristocracy, 
which set no limits to its ambition of world-wide predominance. 

“In a word,’’ he said, ‘it is the old struggle of a hundred years ago 
against Napoleon. The grouping of forces is different; the circumstances 
are different; the occasion is different; the man, above all, is different— 
happily. But the issue is the same. We are at grips with Prussian mili- 
tarism. England stands right in the path of this ever-growing power. 

“Our military force is, perhaps, small, but it is good and it will grow; our 
naval and financial resources are considerable, and with these we stand 
between this mighty army and a dominion which would certainly not be 
content with European limits.’’ 

I asked whether the end of the war would see some abatement of the 
struggle of armaments. Mr. Churchill replied: 

“That depends on the result. If we succeed, and if, as a result of our 
victory , Europe is re-arranged as far as possible with regard to the principle 
of nationality and in accordance with the wishes of the peoples who dwell in 
the various disputed areas, we may look forward with hope to a great relaxa- 
tion and easement. But if Germany wins, it will not be a victory of the 
quiet, sober commercial elements in Germany nor of the common people 
of Germany, with all their virtues, but the victory of the blood and iron 
military school, whose doctrines and principles will then have received a 
supreme and terrible vindication.”’ 

“TI cannot understand,’’ he continued, ‘“‘why Germany has not been 
contented with her wonderful progress since the Battle of Waterloo. For 
the last half-century she has been the centre of Europe; courted by many, 
feared by many, treated with deference by all. No country has had such 
a reign of prosperity and splendor. Yet all the time she has been discon- 
tented; solicitous of admiration, careless of international law, worshipping 
force, and giving us all to understand that her triumphs in the past and her 
power in the present were little compared to what she sought in the future. 

‘And now the great collision has come, and it is well that the democratic 
nations of the world—the nations, I mean, where the people own the 
government and not the government the people—should realize what is at 
stake. The French, English and American systems of government by 
popular election and parliamentary debate, with the kind of civilization 
which flows from such institutions, are brought into direct conflict with the 
highly efficient imperialist bureaucracy and military organization of Prussia. 
That is the issue. No partisanship is required to make it plain. No 
sophistry can obscure it.’’ 

I asked whether the democracy of the United States, apart from the 
moral issues involved, had any direct interests in the result of the war. 

“You are the judges of that,’’ replied the First Lord. ‘You do not 
require me to talk to you of your interests. If England were to be reduced 
in this war, or another which would be sure to follow from it if this war 
were inconclusive, to the position of a small country like Holland, then, 
however far across the salt water your country may lie, the burden which 
we are bearing now would fali on your shoulders. 

“T do not mean by that that Germany would attack you, or that if you 
were attacked you would need to fear the result so far as the United States 
was concerned. The Monroe Doctrine, however, carries you very far, in 
South as well as North America, and is it likely that victorious German 
militarism, which would then have shattered France irretrievably, have 
conquered Belgium and have broken forever the power of England, would 
allow itself to be permanently cut off from all hopes of that over-sea expan- 
sion and development with which South America alone can supply it? 

‘“*Now the impact is on us. Our blood which flows in your veins should 
lead you to expect that we shall be stubborn enough to bear that impact. 
But if we go down and are swept in ruin into the past, you are the next in 
line. 

“This war is for us a war of honor, of respect for obligations into which 
we have entered and of loyalty towards friends in desperate need. But now 

‘that it has begun, it has become a war of self-preservation. The British 
democracy, with its limited monarchy, its ancient Parliament, its ardent 
social and philanthropic dreams, is engaged for good or for ill in deadly 
grapple with the formidable might of Prussian autocratic rule. 

“It is our system of civilization and government against theirs. It is our 
life or theirs. We are conscious of the greatness of the times. We recog- 
nize the consequence and proportion of events. We feel that, however in- 
adequate we may be, however unexpected the ordeal may be, we are under 
the eye of history. And the issue being joined, England must go forward 
to the very end.”’ 

While I was speaking to Mr. Churchill, a telegram came in from Belgium 
announcing the total destruction of the town of Louvain as an act of 
military execution. Handing it to me, he said: 

‘‘What further proof is needed of the cause at issue? 
American fellow-countrymen. 

‘You know,”’ he added, ‘‘I am half American myself."” 


Tell that to your 





A 
the GOLD ACCUMULATIONS IN THE EUROPEAN 
BANKS. 
Under the caption of ‘‘How Financial Europe Prepared 
for the Great War,’’ Charles A. Conant had the following to 


say in the N. Y. ‘‘Times’”’ of last Sunday: 

The possibility that the smoldering ashes of race jealousy in the Balkans 
might at any moment break into flames was keenly in the minds of the big 
bankers of Berlin, Paris, Vienna, St. Petersburg and London throughout 
the year 1913 and even earlier. Russia began setting her house in order 
by withdrawing the large balances which she had kept in German, French 
and English banks, and which in time of peace she had counted as a part of 
her gold reserve, having the same security as coin and bullion in the vaults 
of the Treasury or the State Bank. 

In Germany, the story was familiarly told that the Kaiser, near the 
end of the year 1913, inquired of the Governor of the Imperial Bank if the 
German banks were equipped for war. Being told that they were not ready, 
he is said to have replied, ‘“‘When I ask that question again, I want a dif- 
ferent answer."’ 

To be able to give a different answer was the end toward which the Im- 
perial Bank strove resolutely and persistently from that moment until Ger- 
many stood forth in shining armor to oppose the intervention of Russia 
in behalf of threatened Servia. By maintaining a discount rate of 6% 
at the Imperial Bank from Jan. 1 to Oct. 27 1913, by active bidding at 
the London gold auctions for the gold which arrived weekly from South Af- 
rica, and by several changes in monetary legislation, the gold was steadily 
piled up which might enable the Governor of the Bank to answer “‘yes” 
when again asked whether German finance was equipped for war. 

From a gold fund of $184,000,000 on Dec. 31 1912 the Imperial German 
Bank increased its reserve to $336,000,000 on June 30 1914. In addition, 
it gathered up for the Imperial Government a sum of about $30,000,000 
to be added to the same amount stored in the vaults of the Juliusturm at 
Spandau. This sum of $60,000,000 is rendered productive to the Govern- 
ment in a sense by the distribution of an equal amount of Government paper 
money in small denominations in the circulation. The Government is un- 
der no pledge, however, to hold the gold against the notes in case of war, and 
if taxes and loans fail, or are slow in reaching the Treasury, the gold can 
be employed to obtain necessary war supplies, even from the hard-hearted 
foreigner who will accept no other form of payment. 

France and Russia were not far behind Germany in the scramble for 
the world’s surplus gold to be added to their reserves. Russia and France 
were from the beginning in a much stronger position in respect to gold 
than Germany, even at the outbreak of the war. Frangee piled up her gold 
holdings in eighteen months from $616,000,000 to $792,000,000, and Rus- 
sia, with a reserve already approximating $800,000,000, materially in- 
creased the amount. 

Austria-Hungary has not undertaken, under the monetary reform of 
1892, to pay gold freely in the redemption of notes, and her gold fund 
of approximately $250,000,000 has remained comparatively unchanged in 
amount. It was not surprising that, under pressure iike this, the New 
York market should have been called upon to export about $84,000,000 in 
gold before the war cloud burst, during the first six months of the present 
year, and that it should have lost another sum of about $46,000,000 
when Europe decided to throw over American securities at any price in 
order to convert her assets into money. 

The entire gold production of the world during the eighteen months 
ended on June 30 1914 was approximately $705,000,000. Of this amount 
about $200 ,000,000 is required for the arts and $150,000,000 went to British 
India. This left about $355,000,000 to be applied to monetary uses, and the 
whole of this amount was absorbed by the four great central banks of Ger- 
many, France, Russia and Austria-Hungary. 

What course Germany should pursue in respect to her monetary sys- 
tem in case of European war was the subject of considerable discussion in 
the special commission which was appointed in 1908 to consider the re- 
vision of the charter of the Imperial Bank. It was generally agreed that 
two steps were advisable—to permit the utmost accumulation of gold in 
the Imperial Bank, and to protect that gold against abnormal demands. 

These two steps were, first, the issue of notes for small amounts, with 
the object of substituting notes for the gold in circulation; and, second, 
making the notes of the Imperial Bank legal tender throughout the Em- 
pire. In 1906 the Bank had already departed from its original policy of 
keeping the circulation saturated with gold coin by authorizing the issue of 
notes for 50 marks ($11 96) and 20 marks ($476). The effort was at 
first made to limit the issue of notes of these denominations to 300,000,000 
marks ($72,000,000), but early in 1912 this limit was passed, and within the 
next two years the issue of these two denominations of small notes rose to 
681,822,000 marks, and their ratio to the total note circulation to about 26 
per cent. 

The Government of Russia had already reversed its original policy of 
1897, of saturating the circulation with gold coin, and adopted the policy 
of issuing small notes. The notes of the smallest denomination, 1 ruble 
(51\%c.), were indeed retired; but notes for 3 rubles, 5 rubles and 10 rubles 
($5 15) were steadily pumped into the circulation, until, as early as 1909, 
they constituted 46.5% of the total amount of paper outstanding. Within 
the next five years the gold in the State {bank was increased by about 
$170,000,000, which nearly covered the increase of the outstanding note 
issue by $209,430,000. 

Belgium had for several years issued notes of small denominations to 
take the place of her disappearing gold and silver coin; but France re- 
served the power to issue notes below 50 francs ($9 65) until the need for 
them should be developed by the emergency of war. This foresight did 
not restrict great additions to her gold reserve, and gave her an opportunity 
to add materially to the resources of the Bank of France, when, on the out- 
break of war, notes were promptly authorized for 20 francs ($3 86) and 
even for 5 francs (96 c.). 

With the general suspension of gold payments at the central banks of 
Europe, except at the Bank of England, the banks are in a position to 
resist raids upon their gold and to lend their resources, as far as sound 
banking policy permits, to the struggle of their governments to maintain 
national independence. In England, while the Bank is still paying gold 
for notes, the policy of keeping gold in circulation has been abandoned, and 
the old limit of note issue, which was £5 ($24 40), has been lowered to 
10 shillings ($2 44) and £1 ($4 88). 

It is not the purpose of any of the European Powers, however, to carry 
on tae war by issues of paper money. The suspension of gold payments at 
the banks and the issue of notes for small denominations, which are legal 
tender in domestic transactions, is for the purpose of husbanding the gold 
stock against needless runs and keeping it as a guaranty fund of national 
solvency. It is the course which was adopted by France at the time of the 
Franco-German war in 1870, but so prudently were the affairs of the 
Bank of France conducted that the paper never fell more than 24 % below 
its value in gold. 
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A similar policy of reserve will probably be pursued by the banks of 
France, Germany and Russia in the present contest. The Government of 
France has raised the maximum limit of the note circulation of the Bank by 
nearly $1,000,000,000, but the increase will not be used except as additional 
currency may be required, owing to the restriction in other forms of credit 
and the special demand for notes in the districts where the armies are 
gathered. . 








THE STOCK EXCHANGE AND ITS METHODS. 


A reply to the strictures recently made by Samuel Unter- 
myer upon the Stock Exchange has come during the week 
from Samuel P. Goldman, author of ‘‘A Hand book of Stock 
Exchange Laws.’’ Mr. Untermyer’s views were set out in 
the New York ‘‘Times’’ of August 23, following his return 
from abroad the previous day in a summary of his observa- 


tions of the war situation, from which we take the following : 

We are once more forcibly reminded that the Stock Exchange is an 
integral and essential part of our financial system. If the experiences 
of the last few weeks have not satisfied us that its abuses are not matters 
of private but of national and international concern, and that its operations 
should be subject to Governmental supervision and control, we must 
indeed be blind to the economic lessons taught by financial disasters. 
Following the selling movement of July 30 and 31 the absurd boast was 
made by the opponents of Government supervision that the Exchange had 
proved itself the only open market for securities in the world. This was dis- 
proved by the closing of the Exchange the next morning. It was a wise and 
necessary precaution, but made necessary, as I insist, solely by the absence 
of Government supervision and because manipulation and short selling are 
permitted. 

If, as is claimed, but which is a gross exaggeration, Europe was selling 
50,000, or even 100,000, shares per day of stock actually owned by the 
sellers, that amount of legitimate foreign selling would have caused barely 
a ripple on the surface of a day’s dealings of one million to one and a half 
million shares. They could readily have been absorbed without per- 
ceptible sacrifice in values. It was the short selling by the gamblers at 
home and abroad that created a veritable panic in prices, and that would 
have well-nigh destroyed values but for the closing of what was intended as 
an open market and was being converted into a wild gambling den in which 
honest investors and public institutions would have been the victims. On 
those two days prior to the closing there were at least 1,000 shares sold 
short for every 100 shares sold by the owners. Short selling precipitates 
and accentuates panics. That is the sole purpose of the man who sells 
something that he does not own on the chance of buying it in at a lower 
price. The argument that the short seller must eventually purchase to 
cover his sale, and thus sustain the market, is superficial and misleading. 
He drives the securities on to the bargain counter under liquidation forced 
by himself and then picks them up at his own price. 

If the Stock Exchange were to suppress short selling, as it will shortly be 
compelled to do, it could safely re-open its doors tomorrow morning. Until 
it does so, or is forced to do so, it will continue a constant source of peril 
to the business and financial community. It can not and should not 
remain indefinitely closed, for we must have an open security market; but 
it should be a matter of national concern that it be an honest market, 
where only actual transactions are recorded. 

Under the pressure of public agitation and as the direct result of the ex- 
posure of some of its illicit methods, the Exchange has recently inaugurated 
many minor reforms, but the chief offenses of manipulation and short 
selling are still unchecked. The only way to discover and punish them is 
through Government supervision. The inane non sequitur that was 
disseminated by its industrious press bureau just before it closed its doors, 
to the effect that it could not have remained open if the advocates of the 
Owen bill had had their way, deserves passing mention because of its 
mendacity. The contrary is true. If the Owen Bill were now law the 
Exchange would not have had to close to protect itself and the banks that 
held securities dealt in on its board against the gamblers who infest it and 
who are encouraged to use its facilities and on whose illicit activities it 
thrives. 

The calamity that have overtaken the civilized world and which few of us 
thought possible in this supposedly enlightened civilization offers us our 
great opportunity if we will but take advantage of the lessons it brings to 
us. We can capture the trade of the world, while at the same time strain- 
ing every effort to bring peace to the stricken countries. The recently 
passed Shipping Bill is a step in the right direction, but is only the modest 
beginning for us of an era of prosperity unequaled in the world’s history. 

In replying to Mr. Untermyer’s attack Mr. Goldman says: 

Mr. Untermyer's strictures on the New York Stock Exchange are based 
entirely on an erroneous assumption. In the first place, he speaks of 
abuses as if the abuses he had in mind have been patent within the past 
few weeks. The very contrary is true. During these troublesome times 
the strength and solidity of the Exchange have been demonstrated more 
than ever, and nothing has been more patent than the absence of abuses, 
Particularly those abuses which the Exchange, under its own rules and 
regulations, has succeeded in removing, or at least minimizing. 

Heis greatly in error when he states that the closing of the Exchange was 
made necessary solely by the absence of Government supervision, and 
because manipulation and short selling were permitted. That no manipula- 
tion now takes place on the Exchange can be asserted without the fear of 
contradiction, and that short selling could not cause the closing of the 
Stock Exchange would seem to be so obvious as to be almost a truism. 

It is impossible for one familiar with the theory and practice of stock 
brokerage to see how Government supervision could have kept the Exchange 
open. Government supervision could not have restrained foreign holders 
of securities from endeavoring to sell them in the New York market, nor 
could Government supervision fix the price at which foreign holders of 
American securities must dispose of them, nor could Government super- 
vision fix the prices at which American purchasers would take up these 
securities. Whea one examines the sort of Government supervision set out 
in the recent proposed laws submitted by Mr. Untermyer to the Committee 
on Banking and Ourrency of the United States Senate, it becomes quite 
apparent that Government supervision would have been wholty impotent 
to maintain the Stock Exchange as an open and free market where foreign 
holders of securities could turn in their holdings in large quantities and be 
paid for them in American gold. It would have had précisely the oppo- 
site effect. 

The whole basis of Mr. Untermyer’s proposed legislation in regard to the 
Stock Exchange is compulsory incorporation. Had the New York Stock 
Exchange been incorporated when the war commenced, any person with 
an ulterior purpose could have sought an injunction. Even the granting 
of a preliminary injunction which would have kept the Exchange open for 





the shortest time in which such injunctions can be dissolved would 
have precipitated an economic tragedy in America. Hu ndreds of thousands 
of innocent persons would have been ruined beyond recovery. 

Again, if the Exchange had been incorporated and the Governing Com- 
mittee had prohibited private trading, as the Committee of Five of the 
Stock Exchange actually and wisely did, there is no telling how many 
injunctions would have been sought to prevent such prohibition. During 
the time necessary to obtain the dissolution of even the pretiminary in- 
junctions, great and irreparable loss aad injury would have been inflicted 
upon numberless innocent persons. Never in the long history of the agi- 
tation for compulsory incorporation of stock exchanges at home and abroad 
has there been stronger and more conclusive demonstration of the fallacy 
of this measure. 

The prices of securities are regulated by the two factors which regulate 
all other prices—namely, value and supply and demand—and if foreign 
holders found it necessary to convert their securities into money at any cost 
all the Government supervision and regulation that could be conjured up 
by the liveliest imagination could neither prevent them selling nor fix the 
prices they would receive. On its face, Mr. Untermyer’s statement of 
figures must be wrong. It can hardly be that European holders were sell- 
ing only fifty to one hundred thousand shares a day, or that one thousand 
shares were soid short to every hundred shares sold by owners. If, during 
the two days immediately preceding the close of the Exchange, but 200,000 
shares were sold by foreign holders, averaging $100 par value, this would 
amount to only $40,000,000 worth of securities. This is aitogether too 
insignificant a figure for the situation. It is more than likely that $200,- 
000 ,000 worth of securities were thrust upon the New York market for saie 
during those two days, and it is safe to say that a careful investigation will 
show that the proportion of short selling was very smali, and that the bulk, 
if not all, of the transactions during the closing days were actual bona fide 
transactions, in which actual sales and deliveries and payments were made. 

Without going into detaii as to the nature of short selling, Mr. Unter- 
myer puts a fallacious view of the subject by stating indirectly that this 
does not constitute actual transactions. Short selling is as much actual 
transactions as any other. ‘The stock is soid, delivered and paid for in full. 
If there were anything fictitious about it, it could be discovered with little 
difficulty, and, as Mr. Untermyer should know, the constitution of the 
Exchange provides expulsion as the penalty for a violation of the rule 
against fictitious transactions, and the penal law of the State of New York 
holds out imprisonment as an additional deterrent. A complete answer 
to Mr. Untermyer's present criticism of short seliing is to be found at page 
397 of his testimony before the Senate Banking and Currency Committee 
(Feb. 12 1914), in which he says: ‘“‘I have not argued here or elsewhere 
that short seiling is an evil.’’ The two statements are irreconcilable. 

Again, Mr. Untermyer speaks of “illicit methods’’ of the Exchange. He 
cannot be quite serious in this, for his vast experience in Wall Street must 
have taught him that the practices of certain individual brokers have not only 
never been sanctioned or permitted by the Exchange itself, but the Ex- 
change, by its Governing Committee, has adopted the most drastic and 
stringent rules to prevent such practices and these rules have been upon its 
books for many years, and long antedate the enactments ofthe penal law 
upon the subject. 

Lastly, Mr. Untermyer’s statement in the closing part of his observations, 
to the effect that the Exchange ‘‘thrives’’ on “‘itlicit activities,’’ deserves 
the severest condemnation. It is the language of passion and excitement, 
and should deprive his utternaces of the credit usually accorded to the 
calm, deliberative statements of careful persons. It is statements such as 
this that cast doubt upon Mr. Untermyer’s sincerity. As they are likely 
to create a false impression ia the minds of his readers who are not fa- 
miliar with the facts and cannot, without great difficulty, become so, 
they are unworthy of any man who aspires to the confidence of the 
public. 








GERMANY’S FINANCIAL ARRANGEMENTS IN 
CONNECTION WITH THE WAR. 


Conflicting statements have appeared in the daily papers 
from time to time as to whether Germany has or has not 
put into effect any Act for postponing the payment of debts, 
the same as Great Britain and other European countries. 
Upon inquiry we learn that there is no general moratorium 
in Germany, but the maturity of foreign drafts accepted in 
Germany before the Ist of August has been postponed 
until November Ist on aecount of the difficulty of drawers 
in securing their remittances, and the delays occasioned 
thereby, as well as the interruption in the usual transporta- 
tion of the mails. 

Austria declared a general moratorium until the end of 
September. Bills of exchange maturing in August and 
September have been prolonged sixty-one days. 

In the London ‘‘Times’’ of August 10 there appeared a 
lengthy account of the financial measures adopted in Ger- 
many for dealing with the situation growing out of the war. 
This we reproduce herewith : 

The Reichstag on Tuesday passed without discussion seventeen emer- 
gency bills. Th first authorized extrao dinary expenditure to the amount 
of £265,000,000 ($1 ,325,000,000)— £250,000,000 ($1,250,000,000) from loan 
and £15,000,000 ($75,000,000) from he Empire's stock of gold and silver. 
I will try to group the most important of the other measures, taking the 
financial measures first. 

The German bank law, in order to counteract an excess of bank notes, 
makes the Imperial Bank pay a tax of 5% of the amount by which its notes 
in circulation exceed the stock of cash. This provision has now been 
suspended for an indefinite period. In peace time the Imperial Bank 
must cover the notes in circulation which ar not covered in cash by dis- 
counted bills with a currency of not more than hree months and backed 
by three or at any rate two good names. These restiictions have been 
removed and the Imperial Bank can now buy bills with only one signature. 
Further, the bank is now allowed to cover its note issue not only by dis- 
counted bill but by any Imperial acceptances which fall due within three 
months. 

All the paper money issued by the Imperial Bank now becomes legal 
tender and there is no distinction left between actual bank notes and 
other paper. The Imperial Bank has been relieved of its obligation to 
hand out gold in exchange for its paper. The private note-issuing banks 
are relieved of their obligation to give gold in exchange for their notes and 
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are allowed to give Imperial Bank notes instead. These provisions take 
effect not from the declarations of war but from July 31 when the Kriegs- 
zustand was declared. In peace time the Imperial Bank in Berlin and its 
branches at Frankfort-on-Main, Konigsberg and Munich are ompelled 
to give gold in exchange for parcels of silver coins o the amount of not 
less than £10 ($50) ,or of nickel or copper coins to the amount of not less 
than £2 10s. ($12 50). These obligations are now suspended by an 
amendment of the coinagelaw. This is mainly a precautionary measure. 

At present the Imperial Bank is engaged in satisfying the demand for 
silver and nickel from its extraordinary resources, rather than fearing a 
demand for gold in exchange for silver and nickel. But it is calculated 
that when the first rush of adjustments of accounts among the public 
has passed there witl be a fresh effort to turn the accumulation of silver and 
niekel into gold. The Empire is enabled for an indefinite period to em- 
ploy bills (Wechsel) as an additional form of credit—these bills being, of 
course, free from taxation. Bill and check transactions are in Germany 
subject to restrictions unknown in other countries and there is practically 
no escape from the necessity to present bills and checks immediately they 
fall due and to take action immediately they are dishonored. The lawhas 
now been amended so as to protect the holders of bills from the conse- 
quences of the state of war and especially of the interruption of postal and 
other communications. 

In order to help industry ali the restrictions of any importance which the 
Gewerbeordnung places upon employment and the regulation of hours 
of labor in particular industries have been removed. This is much as if 
the factory acts and all similar measures in England were to be suspended. 
The provisions of the sick insurance and other imperial insurance laws 
have been adapted to the needs of war time. The legal provisions for the 
support of families of soldiers have been amended. The German law fixes 
minimum rates of aid. The minimum rates are only—for a wife, 9s. 
($2 25) a month in May, June, July, August, September and October and 
12s. ($3) a month in the other months of the year; for every child under 
15 years of age 6s. ($1 50) a month. 

Perhaps the moss remarkable bill of ait is that for the granting—up to a 
total amount of £75,000,000 ($375,000,000)—of ioans on all sorts of stocks 
and securities. In connection with the Imperiai Bank special loan insti- 
tutions will be set up which will issue speciai paper (Darlehnskassen- 
scheine). This paper will be honored by the Imperial Bank, and have the 
same status as banknotes, although the public is not obliged to accept it in 
payment. The loans will run, as a rule, for three months and exception- 
ally for six months. The ‘“‘loan"’ paper will be issued in notes of 5s., 10s., 
£1 and £2 10s. ($1 25, $2 50, $5 and $12 50). Loans can be effected on 
all sorts of (not perishable) trade stock and industrial products up to one- 
half or even two-thirds of the assessed value; upon all sound German stocks 
and shares up to something less than the market quotations; and upon any 
other securities which the authorities choose to accept. In the case of 
goods which are subject to wide fluctuations of price, the security of a 
third person must be given. The procedure will simply be that the loans 
will be arranged by negotiation and that the authorities will, without 
removing stock given as security, place their seai upon it. 

There was a modest scheme of this sort in 1870, but the whole amount 
then involved was only £4,500,000 ($22.500,000), as compared with the 
present sum of £75,000,000 ($375,000,000). The rate of interest is, ‘as 
a rule’, to be something above the published rate at which the Imperial 
Bank discounts bills. It is no doubt a wonderful scheme of relief—and 
it should be added that the loan establishments will do business down to 
an amount so small as £5 ($25). But, once again, one wonders what 
appalling consequences will resu:t if the war drags on and trade remains 
at a standstill. I venture to predict that the £75,000,000 ($375,000 ,000) 
of “‘loan"’ paper will be absorbed very rapidly and that it will be mpossible 
for most of the borrowers to redeem it within three months or any such 
period unless the German forces secure very different results from those 
which are being concealed from the hoodwinked and unfortunate German 
public. 








TRADE AND TRUST LEGISLATION. 

With the passage by the Senate on the 2d inst. of the Clay- 
ton Omnibus Anti-Trust Bill, the work of Congress on the 
trust legislation is about eompleted. It is the second 
of the trust bills to go through the Senate and the 
House—the other being the Trade Commission Bill—and both 
are now in conferenee. The third bill intended to complete 
the trust program—that providing for the Federal regulation 
of railroad security issues—has passed the House, but, as 
indicated last Saturday, President Wilson has finally con- 
sented to permit this bill to lie over for the present session, 
at least, in view of the disturbed conditions brought about 
by the European war. The Clayton bill, which was passed 
by the House on June 5 and was reported to the Senate in an 
amended form by the Senate Judiciary Committee on 
June 22, passed the Senate on September 2 (Legislative 
day of August 25) by a vote of 46 to 16. All the 
Democrats (38) voted for the bill, the other affirmative 
votes being cast by seven Republicans—Senators Brady, 
Clapp, Cummins, Kenyon, Jones, Norris and Perkins—and 
one Progressive—Senator Poindexter. The sixteen Re- 
publicans voting against the bill were Senators Borah, Bur- 
ton, Clark (Wyoming), Colt, Dillingham, du Pont, Fall, 
Gallinger, Lippitt, McCumber, MeLean, Nelson, Oliver, 
Smith (Michigan), Smoot and Townsend. The bill pro- 
vides fines and imprisonment for officers of corporations con- 
victed of offenses against the trust laws; prohibits exclusive 
and tying contracts which restrict independence of purchas- 
ers; prohibits holding companies where their effect is to 





Senate from the Senate Judiciary Committee differed con- 
siderably from the House draft, as was indicated in our issue 
of July 25, and it has since been materially amended by 
the Senate. Several of the principal. Senate changes were 
made on the day of the bill’s passage by that body; one of 
these affects Section 18, which as it came from the committee 
had eliminated the sentence dealing with picketing, under 
which it had been provided that no restraining order could 
be issued prohibiting any person ‘‘from attending at or near 
a house or place where any person resides or works, or carries 
on business, or happens to be for the purpose of peacefully 
obtaining or communicating information’’; this provision was 
restored through the adoption by the Senate of an amendment 
of Senator Cummins, which stipulates that no restraining 
order or injunction shall prohibit any one ‘‘from attending 
at any place where any such person or persons may lawfully 
be for the purpose of peacefully obtaining or communicat- 
ing information.’’ Another ehange accepted by the Sen- 
ate on the 2d, at the instance of Senator Cummins, amends 
Section 7, which exempts labor and agricultural organizations 
from the provisions of the Act; the amendment consists of 
the addition of a sentence declaring that ‘‘the labor of human 
beings is not a commodity or article of commerce.”” The 
Senate in Committee of the Whole (Aug. 17) struck out 
Sections 2 (prohibiting price discriminations) and 4 (relat- 
ing to exclusive or ‘‘tying’’ contracts); a motion to reconsider 
Section 4 was later agreed to, and on Aug. 26 a substitute for 
that section (offered by Senator Walsh) was adoptedin 
committee making it unlawful for any person to sell or lease 
a patented article on condition that supplies or other ar- 
ticles be bought of the patentee. [This becomes Section 2 
in the amended bill.] The provision is intended to 
reach the so-called patent monopoly which in effect was 
sanctioned in the Dick mimeograph decision of the United 
States Supreme Court. An amendment offered by Senator 
Thomas of Colorado and adopted on Aug. 28 provides that 
if a part of the bill is held to be invalid by the courts, the re- 
mainder of it is to remain in force. On Aug. 31 an amend- 
ment was accepted to the provision (Section 8) prohibiting 
the organization of a holding company or the purchase of 
stock by one corporation in another engaged in inter-State 
commerce when the effect of such may be to substantially 
lessen competition. The amendment adopted struck out 
the word ‘‘substantially,’’ thus broadening the scope of the 
provision somewhat. An amendment proposed by Senator 
Reed and aceepted on the Ist inst. provides that when a 
corporation is adjudged a monopoly, its assets shall be sold 
by the Court to persons who will restore competition, the 
Court retaining jurisdiction until satisfied that this has been 
accomplished. A new section has been added to the bill 
making it unlawful for any inter-State corporation to do any 
business in any State contrary to the laws of the State under 
which the corporation was created or of the State in which 
it might be doing business. The maximum penalty fixed 
for violation of the provision preventing exclusive contracts 
is $5,000 or one year imprisonment, or both. The provision 
against holding companies would not prevent common car- 
riers from acquiring branch lines where there is no substan- 
tial competition. Directors of railroads, under the terms of 
the bill, cannot be interlocked with corporations dealing in 
securities, railroad supplies or other articles of commerce 
or contracts for construction, maintenance, &c., to an amount 
of more than $50,000 in any one year, unless purchases are 
made after competitive bidding under regulations of the 
Inter-State Commerce Commission. <A penalty of two years’ 
imprisonment and $25,000 fine is prescribed for violation. 
Another provision makes it a felony for officials of common 
carrier corporations wilfully to misapply or permit misap- 
plication of funds of the corporation, the penalty being not 
less than $500 fine or imprisonment for not less than one 
or more than ten years, or both. The section dealing with 
court procedure provides that no injunction shall issue be- 
tween employers and employees in labor disputes unless 
necessary to prevent injury to property or property rights, 
and no such order shall prohibit the right of employees to 
strike or peacefully persuade others to do so. Disobedience 
of writs subjects offenders to contempt proceedings, accused 


lessen competition or create monopoly, and makes illegal! in indirect cases being granted trial by jury. Senator 


two years after the passage of the Act interlocking director- 
ates in competing corporations any one of which has capital 
of more than $1,000,000. It also forbids the interlocking 


of railroad directors with corporations dealing in securities, | 


| Borah sought to have incorporated in the bill a provision whieh 


would give employers the right to a trial by jury in eon- 
tempt cases resulting from injunctions issued on account 
of alleged violations of the anti-trust laws, the same as em- 


railroad supplies or contracts, and modifies procedure in in- | ployees may claim, but his proposal was defeated on Aug. 29 


junction and contempt cases. The bill as it went to the by a vote of 26 to 23. We give below the text of the bill 
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as passed by the Senate; to indicate the differences between | 


the House and Senate bills the matter carried in the House 
bill but eliminated by the Senate is shown in black-face 
brackets, while the new matter inserted by the Senate is 
printed in Jialics: 


AN ACT 


To supplement existing laws against unlawful restraints and monopolies, 
and for other purposes. 

Be it enacted by the Senate and House of Representatives of the United States 
of America in Congress assemblea, That ‘‘anti-trust laws,’ as used herein, 
inciudes the Act entitied ‘‘An Act to protect trade and commerce against 
unlawful restraints and monopolies,”’ approved July second,eighteen hun- 
dred and ninety; sections seventy-three to seventy-seven, inclusive, of an 
Act entitled ‘‘An Act to reduce taxation, to provide revenue for the Gov- 
ernment, and for other purposes,’’ of August twenty-seventh, eighteen 
hundred and ninety-four; an Act entitled ‘‘An Act to amend sections sev- 
enty-three and seventy-six of the Act of August twenty-seventh, eighteen 
hundred and niaety-four, entitled ‘An Act to reduce taxation, to provide 
revenue for the Government, and for other purposes’ ’’, approved Febru- 
ary tweifth, nineteen hundred and thirteen; and also this Act. 

*“Commerce,'’ as used herein, means trade or commerce among the sev- 
eral States and with foreign nations, or between the District of Columbia 
or any Territory of the United States and any State, Territory, or foreign 
nation, or between any insular possessions or other vlaces under the juris- 
diction of the United States, or between any such possession or place and 
any State or Territory of the United States or the District of Columbia or 
any foreign nation, or within the District of Columbia or any Territory or 
any insular possession or other place under the jurisdiction of the United 
States: Provided, That nothing in this Act contained shall apply to the Phil- 
ippine Isitands. 

The word ‘‘person’’ or ‘‘persons’’ wherever used in this Act shall be 
deemed to include corporations and associations existing under or author- 
ized by the laws of either the United States, the iaws of any of the Terri- 
tories, the taws of any State, or the laws of any foreign country. 

ESec. 2. That any person engaged in commerce who shall either di- 
rectly or indirectly discriminate in price between different purchasers of 
commodities in the same or different sections or communities, which com- 
midities are sold for use, consumption, or resale within the United States 
or any Territory thereof or the District of Columbia or any insular posses- 
sion or other place under the jurisdiction of the United States, with the 
purpose or intent thereby to destroy or wrongfully injure the business of a 
competitor, of either such purchaser or seiler, shall be deemed guilty of a 
misdemeanor, and upon conviction thereof shall be punished by a fine not 
exceeding $5,000, or by imprisonment not exceeding one year, or by both, 
in the discretion of the court: Provided, That nothing herein contained shall 
prevent discrimination in price between purchasers of commodities on 
accouat of differences in the grade, quality, or quantity of the commodity 
sold, or that makes only due allowance for difference in the cost of trans- 
portation: And provided further, That nothing herein contained shall pre- 
vent persons engaged in selling goods, wares, or merchandise in commerce 
from selecting their own customers, except as provided in section three of 
this Act. 

Sec. 3. That it shail be unlawful for the owner, operator, or transporter 
of the product or products of any mine, oil or gas well, reduction works, 
refinery, or hydro-electric plant producing coal, oil, gas, or hydro-electric 
energy, or for any person controlling the products thereof, engaged in 
selling such product in commerce to refuse arbitrarily to sell such product 
to a responsible person, firm, or corporation who apriies to purchase such 
product for use, consumption, or resale within the United States or any 
Territory thereof or the District of Columpia or any insular possession or 
other place under the jurisdiction of the United States, and any person vio- 
lating this section shail be deemed guilty of a misdemeanor and shall be 
punished as provided in the preceding section. 

Sec. 4. That any person engaged in commerce who shall lease or make a 
sale of goods, wares, merchandise, machinery, supplies, or other commodi- 
ties for use, consumption, or resale within the United States, or any Terri- 
tory thereof or the District of Columbia or any insular possession or other 
place under the jurisdiction of the United States, or fix a price charged 
therefor, or discount from, or rebate upon such price, on the condition, 
agreement, or understanding that the lessee or purchaser thereof shali not 
use or deal in the goods, wares, merchandise, machinery, supplies, or other 
commodities of a competitor or competitors of the lessor or seiler shall be 
deemed guilty of a misdemeanor, and upon conviction thereof shali be pun- 
ished py a fine not exceeding $5,000, or by imprisonment not exceeding one 
year, or by both, in the discretion of the court."] 

Sec. 2. That it shall not be lawful to insert or incorporate a condition in 
any contract relating to the sale or lease of or license to use any article or process 
protected by a patent or patents the effect of which will be to prohibit or restrict 
the purchaser, lessee, or licensee from using any article or ciass of articies, 
whether patented or not, or any patented process, supplied or owned by any 
person other than the seller, lessor, or licensor, or his nominees, or the effect 
of which will be to require the purchaser, lessee, or licensee to acquire from 
the seller, lessor, or licensor, or his nominees any article or ciass of articles 
not protected by the patent; and any such conditions shali be null and void, 
as being in restraint of trade and contrary to public policy. Any person 
violating the provisions of this Section shall be guilty of a misdemeanor, and 
upon conviction thereof shall be punished by a fine not exceeding $5,000 or 
by imprisonment not exceeding one year, or by both, in the discretion of the 
court. 

Sec. E53 3. That any person who shall be injured in his business or 
property by reason of anything forbidden in the antitrust laws may sue 
therefor in any district court of the United States in the district in which 
the defendant resides or is found or has an agent, without respect to the 
amount in controversy, and shall recover threefold the damages by him 
sustained, and the cost of suit, including a reasonable attOrney’'s fee. 

Esec. 6. That whenever in any suit or proceeding in equity hereafter 
brought by or on behalf of the United States under any of the antitrust 
laws there shall have been rendered a final judgment or decree to the effect 
that a defendant has entered into a contract, combination in the form of 
trust or otherwise, or conspiracy, in restraint of trade or commerce, or 
has monopolized, or attempted to monopolize or combined with any per- 
son or persons to monopolize, any part of commerce, in violation of any 
of the antitrust laws, said judgment or decree shall, to the full extent to 
which such judgment or decree would constitute in any other proceeding 
an estoppel as between the United States and such defendant, constitute 
against such defendant conclusive evidence of the same facts, and be con- 
clusive as to the same questions of law in favor of any other party in any 
action or proceeding brought under or involving the provisions of any 
of the antitrust laws. 

Whenever any suit or proceeding in equity is hereafter brought by or 
on behalf of the United States, under any of the antitrust laws, the statute 





of limitations in respect of each and every private right of action, arising 
under such antitrust laws, and based, in whole or in part, on any matter 
complained of in said suit or proceeding in equity, shall be suspended 
during the pendency of such suit or proceeding in equity J 

Sec. 4. That a final judgment or decree heretofore or hereafter rendered in 
any criminal prosecution or in any suit or proceeding in equity brought by or 
on behalf of the United States under the anti-trust laws to the effect that a defend- 
ant has violated said laws shall be prima facie evidence against such defendant in 
any suit or proceeding brought by any other party against such defendant under 
said laws as to all matters respecting which said judgment or decree would be 
an estoppel as between the parties thereto. 

Any person may be prosecuted, tried, or punished for any offense under the 
antitrust laws, and any suit arising under those laws may be maintained 
if the indictment is found or the suit is brought within six years next after the 
occurrence of the act or cause of action complained of, any statute of limitation 
or other provision of law herctofore enacted to the contrary notwithstanding. 
Whenever any suit or proceeding in equity is instituted by the United States to 
prevent or restrain violations of any of the antitrust laws the running of the 
statute of limitations in respect of each and every private right of action arising 
under said laws and based in whole or in part on any maiter compiained of in 
said suit or proceeding shall be suspended during the pendency thereof: Pro- 
vided, That this shall not be held to extend the statute of limitations in the case 
of offenses heretofore committed. 

Sec. [79 5. That Enothing] the labor of a human being is not a com- 
modity or article of commerce. Nothing contained in the antitrust laws 
shall be construed to forbid the existence and operation of [fraternal.J 
labor, Econsumers,] agricultural, or horticultural organizations, Corders , 
or associations] instituted for the purposes of mutual help, and not 
having capital stock or conducted for profit, or to forbid or restrain indi- 
vidual members of such organizations, Corders, or associations] from law- 
fully carrying out the legitimate objects thereof; nor shall such organiza- 
tions, [orders, or associations,"] or the members thereof, be held or con- 
strued to be illegal combinations or conspiracies in restraint of trade, under 
the antitrust laws. 

[Nothing contained in the antitrust laws shall be construed to forbid 
associations of traffic, operating, accounting, or other officers of common 
carriers for the purpose of conferring among themselves or of making 
any lawful agreement as to any matter which is subject to the regulating 
or supervisory jurisdiction of the Inter-State Commerce Commission, but 
all such matters sha:l continue to be subject to such jurisdiction of the 
commission, and all such agreements shall be entered and kept of record by 
the carriers, parties thereto, and shall at all times be open to inspection 
by the commission, but no such agreement shall go into effect or become 
operative until the same shall have first been submitted to, and approved 
by. the nter-State Commerce Commission: Provided, That nothing in this 
Act shall be construed as modifying existing laws prohibiting the pooling 
of earnings or traffic, or existing laws against joint agreements by common 
carriers to maintain rates.J 

Sec. £8] 6. That no corporation engaged in commerce shall acquire, 
directly or indirectiy, the whole or any part of the stock or other share 
capital of another corporation engaged also in commerce where the effect 
of such acquisition [is] may be to Eeliminate or substantiaily] lessen 
competition between the corporation whose stock is so acquired and the 
corporation making the acquisition, or to create a monopoly of aay line 
of [trade] commerce [ia any section or community.J 

No corporation shali acquire, directly or indirectiy, the whole or any 
part of the stock or other share capital of two or more corporations engaged 
in commerce where the effect of such acquisition, or the use of such stock 
by the voting or granting of proxies or otherwise, [is]] may be to [eliminate 
or substantially] lessen competition between such corporations, or any 
of them, whose stock or other share capital is so acquired, or to create a 
monopoly of any line of [trade] commerce Ein any section or community.J 

This section shall not apply to corporations purchasing such stock 
solely for investmeat and not using the same by voting or otherwise to 
bring about, or in attempting to oring about, the Esubstantial} lessening 
of competition. Nor shall anything contained in this section prevent a 
corporation engaged in commerce from causing the formation of sub- 
sidiary corporations for the actual carrying on of their immediate tawful 
business, or the naturai and legitimate branches or extensions thereof, 
or from owning and hoiding all or a part of the stock of such subsidiary 
corporations, when the effect of such formation is not to Eeliminate or 
substantially-}] lessen competition. 

[Nothing contained in this Section shall be held to affect or impair 
any right heretofore tegally acquired: Providea, That nothing in this para- 
graph shali make stockholding relations between corporations legal when 
such relations constitute violations of the antitrust laws. 

Nor shali anything herein contained be construed to prohibit any Erail- 
road corporation} Common carrier subject to the laws to regulate commerce 
from aiding in the construction of [branch] branches or shortEline}lines 
Erailroads] so located as to become feeders to the main tine of the com- 
pany so aiding in such construction or from acquiring or owning ail or any 
part of the stock of such branch Eline] /ines, nor to prevent any [railroad 
corporation] such common carrier from acquiring and owning all or any 
part of the stock of a branch or short line Erailroad} constructed by an 
independent company where there is no Esubstantial] competition be- 
tween the company owning the branch line so constructed and the company 
owning the main line acquiring the property or an interest therein nor to 
prevent [any railroad company] such common carrier from extending 
any of its lines through the medium of the acquisition of stock or other- 
wise of any other Erailroad company] such common carrier where there is 
no Esubstantial} competition between the company extending its lines 
and the company whose stock, property, or an interest therein is so ac- 
quired. 

Nothing contained in this scction shall be held to affect or impair any right 
heretofore legally acquired: Provided, That nothing in this section shali be held 
or construed to authorize or make lawful anything heretofore prohibited or 
made illegal by the antitrust laws, nor to exempt any person from the penal 
provisions thercof. 

EA violation of any of the provisions of this section shall be deemed a 
misdemeanor, and shall be punishable by a fine not exceeding $5,000, or 
by imprisonment not exceeding one year, or by both, in the discreti9n of 
the court. 

Sec. 9. That from and after two years from the date of the approval 
of this Act no person who is engaged as an individual, or who is a member 
of a partnership, or is a director or other officer of a corporation that is 
engaged in the business, in whole or in part,of producing or selling equipment, 
materials,orsupplies to,or in the construction or maintenance of, railroads 
or other common carriers engaged in commerce, shal! act as a director or 
other officer or employee of any other corporation or common carrier en- 
gaged in commerce to which he, or such partnership or corporation, sells 
or leases, directly or indirectly, equipment, materials or supplies, or for 
which he or such partnership or corporation, directly or indirectly, engages 
in the work of construction or maintenance; and after the expiration of said 
period no person who is engaged as an individual or who is a member of a 
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partnership or is a director or other officer of a corporation which is engaged 
in the conduct of a bank or trust company shall act as a director or other 
officer or employee of any such common carrier for which he or such part- 
nership or bank or trust company acts, either separately or in connection 
with others, as ageat for or underwriter of the sale or disposal by such com- 
mon carrier of issues or parts of issues of its securities, or from which he or 
such partnership or bank or trust company purchases, either separately or 
inconaactioa with others, issuesr parts of issues of securities of such common 
carrier. 

That from and after two years from the date of the approval of this 
Act no person shall at the same time be a director or other officer or employee 
of more than one bank, banking association, or trust company organized or 
operating under the iaws of the United States either of which has deposits, 
capital, surplus, and undivided profits aggregating more than $2,500,000; 
and no private banker or person who is a director in any bank or trust com- 
pany, organized and operating under the laws of a State, having deposits, 
capital, surplus and undivided profits aggregating more than $2,500,000, 
shall be eligible to be a director in any bank or banking association organ- 
ized or operating under the iaws of the United States. The eligibility of 
a director, officer, or employee under the foregoing provisions shall be de- 
termined by the average amount of deposits, capitai, surplus and undivided 
profits as shown in the official statements of such bank, banking associa- 
tion, or trust company filed as provided by taw during the fiscal year next 
preceding the date set for the annual election of directors, and when a di- 
rector, officer. or employee has been elected or selected in accordance with 
the provisions of this Act it shail pe iawful for him to continue as such for 
one year thereafter under said election or employment. 

No bank, banking association, or trust company organized or operat- 
ing under the laws of the United States in any city or incorporated town or 
village of more than one hundred thousand inhabitants, as shown by the last 
preceding decennial census of the United States, shail have as a director or 
other officer or employee any private baaker or any director or other offi- 
cer or employee of any other bank, banking association, or trust company 
located in the same place: Provided, That nothing in this section shail apply 
to mutual! savings banks not having a capital stock represented by shares: 
Provided further, That a director or other officer or employee of such bank, 
banking association, or trust company may be a director or other officer 
or employee of not more than one other bank or trust company organized 
under the laws of the United States or any State where the entire capital 
stock of one is owned by stockholders in the other: And provided further, 
That nothing contained in this section shall forbid a director of class A of 
a Federal reserve bank, as defined in the Federal Reserve Act, from being 
ap officer or director or both an officer and director in one member bank."] 

Sec. 7. That from and after two years from the date of the approval of 
this Act no person at the same time shall be a director in any two or more 
corporations, EeitherJ any one of which has capital, surplus, and undivided 
profits aggregating more than $1,000,000, engaged in whoie or in part in 
commerce, other than common carriers subject to the Act to regulate com- 
merce, approved February fourth, eighteen hundred and eighty-seven, 
if such corporations are or shail have been theretofore, by virtue of their 
business and location of operation, competitors, so that Eanj the elimina- 
tion of competition by agreement between them would constitute a viola- 
tion of any of the provisions of any of the antitrust laws. ‘The eligibitity 
of a director under the foregoing provision shail be determined by the ag- 
gregate amount of capital, surplus, and undivided profits, exclusive of 
dividends declared but not paid to stockholders, at the end of the fiscal year 
of said corporation next preceding the eiection of directors, and when a 
director has been elected in accordance with the provisions of this Act 
it shall be lawful for him to continue as such for one year thereafter. 

When any person elected or chosen as a director or officer or selected as 
an employee of any [bank or other} corporation subject to the provisions 
of this Act is eligible at the time of his election or selection to act for such 
Ebank or other] corporation in such capacity, his eligibility to act in such 
capacity shall not be affected and he shall not become or be deemed amen- 
able to any of the provisions hereof by reason of any change in the affairs 
of such [bank or other] corporation from whatsoever cause, whether spe- 
cifically excepted by any of the provisions hereof or not, until the expiration 
of one year from the date of his election or employment. 

EThat any person who shall violate any of the provisions of this section 
shall be guilty of a misdemeanor and shall be punished by a fine of not 
exceeding $100 a day for each day of the continuance of such violation, or 
by imprisonment for such period as the courtmay designate not exceeding 
one year, or by both, in the discretion of the court."] 

Sec. 8. Every president, director, officer or manager of any firm, association 
or corporation engaged in commerce as a common carrier, who embezzies, 
steals, abstracts or wilfully misapplies or wilfully permits to be mispaplied, any 
of the moneys, funds, credits, securities, property or assets of such firm, asso- 
ciation or corporation, arising or accruing from such commerce, in whole or in 
part, or wilfully or knowingy converts the same to his own use or to the use 
of another, shali be deemed guilty of a felony and upon conviction shall be fined 
not tess than $500 or confined in the penitentiary not less than one year nor 
more than ten years, or both, in the discretion of the court. 

Prosecutions hereunder may be in the district court of the United States for the 
district wherein the offense may have been committed. 

That nothing in this section shail be held to take away or impair the jurisdic- 
tion of the courts of the several States under the laws thereof; and a judgment of 
conviction or acquittal on the merits under the laws of any State shall be a bar to 
any prosecution hereunder for the same act or acts. 

Sec. 9. That aithority to enforce compliance with the provisions of sections 
siz and seven of this Act by the corporations, associations, partnerships, and 
individuals, respectively, subject thereto, is hereby vested: In the Inter-State 
Commerce Commission where appricabie to common carriers and in the Federal 
Trade Commission where applicable to all other character of commerce, to be 
exercised as follows: 

Whenever the commission vested with jurisdiction thereof shall have reason to 
believe that any person, partnership, or corporation is violating any of the 
provisions of sections siz and seven of this Act it shall issue and serve upon 
such person, partnership, or corporation a complaint stating its charges in that 
behalf, and at the same time a notice of hearing upon a day and at a place therein 
fixed. The person, partnership, or corporation so complained of shall have the 
right to appear at the place and time so fixed and show cause why an order 
should not be entered by the commission requiring such person, partnership, or 
corporation to cease and desist from the violation of the law so charged in said 
complaint. 

Upon such hearing the commission shall make and file its findings, and if the 
commission shall find that the person, partnership, or corporation named in the 
complaint is violating any of the provisions of said sections it shali thereupon 
enter its findings of record and issue and serve upon the offender an order 
requiring that within a reasonable time and in a manner to be stated in said 
order the offender shall cease and desist from such violations and divest itself 
of the stock held by it, or rid itself of the directors chosen, contrary to the pro- 
visions of sections siz or seven, as the case may be. The commission may at any 


time set aside, in whole or in part, or modify its findings or order so entered 
or made. 


Any suit brought by any such person, partnership, or corporation to 








annul, suspend. or set aside, in whole or in part, any such order of a commission 
shall be brought against the commission in a district court of the United States 
in the judicial district of the residence of the person or of the district in which 
the principai office or place of business is located; and the procedure set forth 
in the Act of Congress making appropriations to supply urgent deficiencies 
and insufficient appropriations for the fiscal year of nineteen hundred and 
thirteen, and for other purposes, relating to suits brought to suspend or set 
aside, in whole or in part, an order of the Inter-State Commerce Commission 
shall apply. 

Persons, partnerships, or corporations filing or causing to be filed complaints 
before a commission shall have the right to appear and be made parties to the 
case and be represented before the courts by counsel, under such regulations as 
are now permitted in similar circumstances under the rules and practice 
of equity courts of the United States. ” 

If within the time so Jized in the order of a commission the person, partner- 
ship, or corporation against which the order is made shall not cease and 
desist from the violations found to exist, and divest itself of stock held or rid 
itself of directors chosen, in the manner ordered by the commission, and if in the 
meantime such order is not annulled, suspended, or set aside by a court, the 
commission may bring a suit in equity in a district court in any district wherein 
such person or persons reside, or wherein such corporation has its principal 
office or place of business, to enforce its said order; and jurisdiction is hereby 
conferred upon said court to hear and determine any such suil and to enforce 
obedience thereto according to the law and rules applicable to suits in equity. 
All the provisions of the law relating to appeals and advancement for speedy 
hearing in suits brought to suspend or set aside an order of the Inter-State 
Commerce Commission shall appiy in suits brought under this section: Provided, 
That neither the orders of a commission nor the judgment of the court to enforce 
the same shad in anywise retieve or absowe any person or corporation from 
any liability under the Act entitled ‘‘An Act to protect trade and commerce 
against uniawful restraints and monopolies,’’ approved July second, eighteen 
hundred and ninety, or for violations of any of the provisions of this Act other 
than those contained in sections siz and seven hereof. 

Sec. 1 . After two years from the approval of this Act no common carrier 
engaged in commerce shall have upon its board of directors or as its president, 
manager, or purchasing officer or agent any person who is at the same time 
an officer, director, manager, or agent of, or who has any direct or indirect 
interest in, another corporation, firm, partnership or association, with which 
latter corporation, firm, partnership or association such common carrier 
shall have any dealings in securities, railroad supplies or other articles of 
commerce or contracts for construction or maintenance of any kind to the amount 
of more than $50,000 in any one year, unless and except such purchases shall 
be made from or such dealings shall be with the bidder whose bid is the most 
favorable to such common carrier, to be ascertained by competitive bidding 
after public notice prescribed by rule or otherwise by the Inter-State Commerce 
Commission. No bid shall be received unless the names and addresses of 
the officers, directors, and general managers thereof, if it be a corporation, 
or of the members, if it be a partnership or firm, be given with the bid. 

Any person who shall, directly or indirectly, do or attempt to do anything 
to prevent anyone from bidding or shall do any act to prevent free and fair com- 
petition among the bidders or those desiring to bid shall be punished as pre- 
scribed in this section. 

Every such common carrier having any such transactions or making any 
such purchases shall within ten days after making the same file with the Inter- 
State Commerce Commission a full and detailed statement of the transaction 
showing the manner and time of the advertisement given for competition, 
who were the bidders, and the names and addresses of the directors and officers 
of the corporation and the members of the firm or partnership bidding; and 
whenever the said commission shall have reason to believe that the law has 
been violated in and about the said purchases or transactions it shall transmit 
all papers and documents and its own views or findings regarding the transac- 
tion to the Altorney General. 

If any common carrier shall violate this Section, every director or officer 
thereof who shail have knowingly voted for or directed the act constituting such 
violation or who shall have aided or abetted in such violation shall be deemed 
guilty of a misdemeanor and shall be fined not exceeding $25,000 and con- 
fined in jail not exceeding two years, in the discretion of the court. 

Sec. [10] 11. That any suit, action, or proceeding under the anti- 
trust laws against a corporation or against officers of a corporation by stock- 
holders thereof, may be brought not only in the judicial district whereof it 
is an inhabitant, but also any district wherein it may be found or [has 
an agent_] transacts any business; and all process in such cases may be served 
in the district of which it is an inhabitant, or wherever it may be found, and 
where in any such suit against officers of a corporation, necessary and proper 
defendants reside in other districts than the one in which the action is pending, 
the court shall make an order for the summoning of such defendants, and the 
same may be served in any district by the marshal thereof. 

Sec. E11j 12. That in any suit, action, or proceeding brought by or 
on behalf of the United States subpoenas for witnesses who are required 
to attend a court of the United States in any judicial dist ict in any case, 
civil, or criminal, arising under the antitrust iaws may run into any other 
district: [Provided, That in civil cases no writ of subpoena shall issue for 
witnesses living out of the district in which the court is held at a greater 
distance than one hundred miles from the place of holding the same with- 
out the permission of the trial court being first had upon proper application 
and cause shown. J] 

Sec. [12] 73. That [whenever a corporation shall violate any of the 
provisions of the antitrust laws, such violation shall be deemed to be also 
that of the individual directors, officers, or agents of such corporation 
who shall have authorized, ordered, or done any of the acts constituting 
in whole or in part such violation, and such violation} every director , officer, 
or agent of a corporation which shall violate any of the penal provisions of the 
antitrust laws, who shall have aided, abetied, counseled, commanded, induced, 
or procured such violation, shall be deemed guilty of a misdemeanor, and 
upon conviction therefor of any such director, officer, or agent he shall be 
punished by a fine of not exceeding $5,000 or by imprisonment for not 
exceeding one year, or by both, in the discretion of the court. 

Sec. [137] 14. That the several district courts of the United States are 
hereby vested with jurisdiction to prevent and restrain violations of this 
Act, and it shall be the duty of the several district attorneys of the United 
States, in their respective districts, under the direction of the Attorney- 
General, to institute proceedings in equity to prevent and restrain such vio- 
lations. Such proceedings may be by way of petition setting forth the 
case and praying that such violation shall be enjoined or otherwise pro- 
hidited. When the parties complained of shall have been duly notified of 
such petition, the Court shall proceed, as soon as may be, to the hearing 
and determination of the csae; and pending such petition, and before final 
decree, the court may at any time make such temporary restraining order 
or prohibition as shali be deemed just in the premises. Whenever it shall 
appear to the court before which any such proceeding may be pending 
that the ends of justice require that other parties should be brought before 
the court, the court may cause them to be summoned, whether they reside 
in the district in which the court is held or not, and subpoenas to that end 

may be served in any district by the marsha! thereof. 
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Sec. [14] 15. That aay person, firm, corporation, or association shall 
be entitled to sue for and have injunctive reiief in any court of the United 
States having jurisdiction over the parties, against threatened loss or dam- 
age by a violation of the antitrust laws, including sections two, siz and 
seven of this Act, when and under the same conditions and principles as 
injunctive relief against threatened conduct that will cause loss or damage 
is granted by courts of equity, under the rules governing such proceedings, 
and upon the execution of proper bond against damages for an injunction 
improvidently granted, and a showing that the danger of irreparable loss 
or damage is immediate, a preiminary injunction may issue: [Provided, 
That nothing herein contained shail be construed to entitle any person, 
firm, corporation, or association, except the United States, to bring suit 
in equity for injunctive reiief against any common carrier subject to the 
provisions of the Act to regulate commerce, approved February fourth, 
eighteen hundred and eighty-seven, in respect of any matter subject to the 
regulation, supervision, or other jurisdiction of the Inter-State Commerce 
Commission. 

Sec. £153 16. That no preliminary injunction shall be issued without 
notice to the opposite party. 

No temporary restraining order shall be granted without notice to the 
opposite party unless it shall clearly appear from specific facts shown by 
affidavit or oy the verified bil! that immediate and irreparable injury, loss, 
or damage wiil result to Crproperty ora property right of] the applicant be- 
fore notice Ecould)] can be served [or]] and a hearing had thereon. Every 
such temporary restraining order shati be indorsed with the date and hour 
of issuance, shail be forthwith filed in the clerk's office and entered of rec- 
ord, shall define the injury and state why it is irreparable and why the or- 
der was granted without notice, and shall by its terms expire within such 
time after entry, not to exceed ten days, as the court or judge may fix, 
unless within the time so fixed the order is extended for a like period for good 
cause shown, and the reasons for such extension shall be entered of record. In 
case a temporary restraining order shall be granted without notice in the 
contingency specified, the matter of the issuance of a preliminary injunc- 
tion shall be set down for a hearing at the earliest possible time and shall 
take precedence of all matters except older matters of the same character. 
and when the same comes up for hearing the party obtaining the temporary 
restraining order shall proceed with [his] the apptication for a preliminary 
injunction, and if he does not do so the court shall dissolve [his] the tem- 
porary restraining order. Upon two days’ notice to the party obtaining 
such temporary restraining order the opposite party may appear and move 
the dissolution or modification of the order, and in that event the court or 
judge shall proceed to hear and determine the motion as expeditiously as 
the ends of justice may require. 

Section two hundred and sixty-three of an Act entitled ‘‘An Act to codify, 
revise, and amend the laws relating to the judiciary,’’ approved March 
third, nineteen hundred and eleven, is hereby repealed. 

Nothing in this section contained shall be deemed to alter, repeal, or 
amend section two hundred and sixty-six of an Act entitled ‘‘An Act to 
cedify, revise and amend the laws relating to the judiciary,’’ approved 
March third, nineteen hundred and eleven. 

Sec. [163 17. That, [except as otherwise provided in section fourteen 
of this Act ae | no restraining order orinterlocutory order of injunction shall 
issue, except upon the giving of security by the applicant in such sum as 
the court or judge may deem proper, conditioned upon the payment of such 
costs and damages as may be incurred or suffered by any party who may be 
found to have been wrongfuily enjoined or restrained thereby. 

Sec. [17] 18. That every order of injunction or restraining order shall 
set forth the reasons for the issuance of the same, shai! be specific in terms, 
and shali describe in reasonable detail, and not by reference to the biil of 
complaint or other document, the act or acts sought to be restrained, and 
shall be binding only upon the parties to the suit, their efficers, agents, 
servants, employees, and attroneys, or those in active concert or partici- 
pating with them, and who shall, by personal service or otherwise, have 
received actual notice of the same. 

Sec. [18] 29. That no restraining order or injunction shall be granted 
by any court of the United States, or a judge or the judges thereof, in any 
case between an employer and employee, or between employers and em- 
ployees, or between employees, or between persons employed and persons 
seeking employment, involving, or growing out of, a dispute concerning 
terms or conditions of employment, unless necessary to prevent irreparable 
injury to property, or to a property right, of the party making the applica- 
tion, for which injury there is no adequate remedy at law, and such property 
or property right must be described with particularity in the application, 
which must be in writing and sworn to by the applicant or by his agent or 
attorney. 

And no such restraining order or injunction shall prohibit any Eperson 
or persons J individual or individuals, whether singly or wn concert, from 
terminating any relation of employment, or from ceasing to perform any 
work or labor, or from recommending, advising, or persuading others by 
peaceful means so to de; [or from attending at or near a house or place 
where any person resides or works, or carries on business or happens to be, 
fer the purpose of peacefully obtaining or communicating information,] 
or from atiending at any place, where any such person or persons may lawfully 
be, for the purpose of peacefully obtaining or communicating information or 
Eorj Jrom peacefully persuading any person to work or to abstain from 
working; or from Eceasing to patronize or to employ] withholding their 
patronage from any party to such dispute, or from recommending, advising, 
or persuading others by peaceful and lawful means so to do; or from paying 
or giving to, or withholding from, any person engaged in such dispute, 
any strike benefits or other moneys or things of value; or from peaceably 
assembling Eat any placej in a lawful manner, and for lawful purposes; 
or from doing any act cr thing which might lawfully be done in the absence 
of such dispute by any party thereto; nor shall any of the acts specified in 
this paragraph be considered or held [unlawful] to be violations of any law 
of the United Siates. 

Sec. £199} .v. That any person who shall willfully disobey any lawful 
writ, process, order, rule, decree, or command of any district court of the 
United States or any court of the District of Columbia by doing any act 
or thing therein, or thereby forbidden to be done by him, if the act or thing 
so done by him be of such character as to constitute also a criminal offense 
under any statute of the United States, or Eat common law] under the 
laws of any Siate in which the act was committed, shall be proceeded against 
for his said contempt as hereinafter provided. 

Sec. [20] 21. That whenever it shall be made to appear to any dis- 
trict court or judge thereof, or to any judge therein sitting, by the return 
of a proper officer on lawful process, or upon the affidavit of some credible 
person, or by information filed by any district attorney, that there is 
reasonable ground to believe that any person has been guilty of such con- 
tempt, the court or judge thereof, or any judge therein sitting, may issue 
a rule requiring the said person so charged to show cause upon a day 
certain why he should not be punished therefor, which rule, together with 
a copy of the affidavit or information, shall be served upon the person 
charged, with sufficient promptness to enable him to prepare for and 
make return to the order a_ the time fixed therein. If upon or by such 








return, in the judgment of the court, the alleged contempt be not suf- 
ficiently purged, a triai shall be directed at a time and place fixed by the 
court : Provided, however, That if the accused, being a natural person, fail 
or refuse to make return to the rule to show cause, an attachment may 
issue against his person to compel an answer. and in case of his continued 
failure or refusal, or if for any reason it be impracticable to dispose of the 
matter on the return day, he may be required to give reasonable bail for 
his attendance at the trial and his submission to the final judgment of the 
court. Where the accused Eperson] is a body corporate, an attachment 
for the sequestration of its property may be issued upon like refusal or 
failure to answer. 

In all cases within the purview of this Act such trial may be by the court, 
or, upon demand of the accused, by a jury; in which latter event the court 
may impanel a jury from the jurors then in attendance, or the court or 
the judge thereof in chambers may cause a sufficient number of jurors 
to be selected and summoned, as provided by law, to attend at the time 
and place of trial, at which time a jury shall be selected and impaneled 
as upon a trial for misdemeanor; and such trial shall conform as near as 
may be to the practice in criminal cases prosecuted by indictment or upon 
information. 

If the accused be found guilty, judgment shall be entered accordingly, 
prescribing the punishment, cither by fine or imprisonment, or both, in 
the discretion of the court. Such fine shall be paid to the United States 
or to the compiainant or other party injured by the act constituting the 
contempt, or may, where more than one is so damaged, be divided or 
apportioned among them as the court may direct, but in no case shall the 
fine to be paid to the United States exceed, in case the accused is a natural 
person, the sum of $1,000, nor shall such imprisonment exceed the ternf 
of six months[..J: Provided, That in any case the court or a judge thereof 
may, for good cause shown, by affidavit or proof taken in open court or before 
such judge and filed with the papers in the case, dispense with the rule to show 
cause, and may issue an attachment for the arrest of the person charged with 
contempt; in which event such person, when arrested, shail be brought before 
such court or a judge thereof without unnecessary delay and shal: be admitted 
to bail in a reasonable penalty for his appearance to answer to the charge or for 
trial for the contempt; and thereafter the proceedings shall be the same as pro~ 
vided herein in case the rule had issued in the first instance. 

Sec. [219] 2’. That the evidence taken upon the trial of any persons 
so accused may be preserved by biii of exceptions, and any judgment of 
conviction may be reviewed upon writ of error in all respects as now pro- 
vided by law in criminal cases, and may be affirmed, reversed, or modified 
as justice may require. Upon the granting of such writ of error, execution 
of judgment shall be stayed and the aceused, if thereby sentenced to im- 
prisonment, shail be admitted to bail in such reasonable sum as may be 
required by the court, or by any justice, or any judge of any district court 
of the United States or any court of the District of Columbia. 

Sec. [22 23. That nothing herein contained shal! be construed to re- 
late to contempts committed in the presence of the court, or so near thereto 
as to obstruct the administration of justice, nor to contempts committed 
in disobedience of any lawful writ, process, order, rule, decree, or command 
entered in any suit or action brought or prosecuted in the name of, or on 
behalf of, the United States, but the same, and all other cases of contempt 
not specifically embraced within section Enineteen] twenty of this Act, 
may be punished in conformity to the usages at law and in equity now pre- 
vailing. 

Sec. [23°] 24. That no proceeding for contempt shall be instituted 
against any person unless begun within one year from the date of the act 
complained of; nor shail any such proceeding be a bar to any criminal prose- 
cution for the same act or acts; but nothing herein contained shall affect 
any proceedings in contempt pending at the time of the passage of this Act. 

Sec. 25. That whenever a corporation shall acquire or consolidate the owner- 
ship or control of the plants, franchises, or properiy of other corporations ,co- 
partnerships, or individuals, so that it shall be adjudged to be a monopoly 
or combination in restraint of trade, the court rendering such judgment shall 
decree its dissolution and shall to that end appoint receivers to wind up its 
affairs and shall cause all of its asseis to be sold in stich manner and to such 
persons as will, in the opinion of the court, restore competition as fully and 
completely as it was before said corporation or combination began to be formed. 
The court shall reserve in.its decree jurisdiction over said assets so sold for a 
sufficient time to satisfy the court that full and free competition is restored and 
assured. 

Sec. 26. That it shall be unlawful for any corporation engaged in commerce 
to do any business in any State contrary to the laws of the State under which 
said corporation was created or contrary to the laws of the State in which it 
may be doing business. The District of Columbia shall be deemed a State 
within the meaning of this section. 

Sec. 27. If any clause, sentence, paragragh, or part of this Act shall, for 
any reason, be adjudged by any court of competent jurisdiction to be invalid, 
such judgment shall not affect, impair, or invalidate the remainder thereof, 
but shall be confined in iis operation to the clause, sentence, paragraph, or 
part thereof directly involved in the controversy in which such judgment shall 
have been rendered. 

Passed the House of Representatives June 5 1914. 

Attest: SOUTH TRIMBLE, Clerk. 

H.R. 15657—5. 








INCIDENTS OF THE SITUATION. 

The total amount of emergency currency placed in cireu- 
lation by the national banks during August amounted to 
$141,171,959, according to a statement of the Treasury 
Department issued September 1. Ip reporting this the 
‘Journal of Commerce’’ says : ‘‘It is understood that in all 
a little over $203,000,000 of emergency currency has been 
issued to the banks. This indicates that the banks have 
generally placed the notes in circulation. 


The moratorium declared in England was extended this 
week for another month, or until October 4. Further refer- 
ence to this action will be found in our remarks on the 
‘Financial Situation’’ on a preceding page. 


As a first step toward clearing the situation the “Journal 
of Commerce”’ on August 31 announced that the committee 
of the London Stock Exchange has required all members to 
fill out forms stating the amount of their loans from banks, 
&e.; and giving a full statement of open and speculative 
account. Replies were called for this week. These reports, 
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it is stated, will enable the committee to estimate the actual 
amount of the Exchange’s liabilities which need conserving, 
but it may take weeks to dissect and analyze the members’ 
statements. 


The French moratorium which has been extended to 
September 30, has been modified so as to allow money to be 
withdrawn from banks to pay salaries and purchase raw 
materials. Private individuals, it is stated, are still limited 
to 250 franes ($50) plus 20% of their deposits, to prevent 
banks which are temporarily unable to realize on their assets 
from making too heavy a demand upon the Bank of France. 
The Paris Bourse was closed on the 2nd inst. The Exchange 
had until then remained open, although since July 23, the 
‘“eoulisse’’ or curb market was closed down and the official 
Stock Exchange permitted to trade only on the basis of 
prices established before that date. 


The purchase by Director of the Mint George E. Roberts 
of 200,000 ounces of silver at 53.1 cents an ounce was repor- 
ted on Aug. 28. The earlier purchase of 1,175,000 ounces, 
referred to in these columns last week, was effected at 52 
cents an ounce. 


Conferences having for their aim an adjustment of the cot- 
ton problem were held in this city this week by representa- 
tives of the New York, New Orleans and Liverpool Cotton 
Exchanges. The particular purpose of the conferences was 
to formulate a plan for the reduction of the open straddle 
interest between the New York and Liverpool markets and 
for the reduction of the outstanding commitments. After 
@ session covering three days, tentative plans for the settle- 
ment of the differences between New York and Liverpool 
were agreed on by the committees representing the local and 
Liverpool exchanges, and on the 3d inst. the plan was ap- 
proved by the members of the New York Cotton Exchange. 
The plan is outlined in the following announcement, which 
was sent to the members of the Exchange notifying them of 


Thursday’s meeting: 

This meeting has been called to consider a tentative plan agreed upon by 
a committee of the New York Cotton Exchange and a committee of the 
Liverpool Cotton Association, who have held numerous conferences for 
the purpose of devising some plan for the reduction of the open straddle 
interest between the two markets and for the reduction of the outstanding 
commitments, both bought and sold. Your committee has agreed, with 
the Liverpool committee, that a difference of 150 points between January- 
February (Liverpool) and December (New York) is just and equitable, 
and should be accepted by all interests as the basis of liquidation. 

One of the difficulties in the reversal of the straddle is the fact that the 
Liverpool merchant who has actual cotton not directly short in the New 
York market but is short to the straddler who has bought in the Liverpool 
market and sold in the New York market. It thus foliows that until the 
Liverpool merchant by his sales to spinners is enabled to buy his short 
contract back from the straddler who is long of it in Liverpool, the straddler 
cannot furnish a buying power in the New York market. 

After the exchange of numerous cables between Liverpool representatives 
here and the Liverpool Cotton Exchange, your committee recommends 
the following plan, having in view the reduction in price to 5.70d. for 
January-February in Liverpool on Monday. 

That New York firms shall put up in trust, in designated New York 
banks, sufficient cash to margin such cotton as they are long in Liverpool 
to 5.70d. for January-February, and, further, shall put up in trust, in desig- 
nated New York banks, such cash as will margin their December contracts 

n New York down to 9.90c. Such margin will be released unconditionally 
only to the extent justified by such sales as New York brokers may make 





of their long interest in Liverpool, through the permission to participate | 


in the ballot, which has been given by the Liverpool Exchange, and, further, 
to such extent as is justified by such purchases as they may make against 
the contracts which they have sold in this market for Liverpool account. 
In other words, this margin. whichis put up in trust, is only released uncon- 


ditionally on closed contracts. The Liverpool firms to whom such money | 


thus becomes available have agreed to make their own arrangements for 
transferring same to Liverpool. Such margins as are not unconditionally 
released will be available for return to the parties depositing them to the 
extent justified by any advance in Liverpool above 5.70d. and in New York 
above 9.90c. The Liverpool Exchange agrees to give 24 hours’ notice 
of any contemplated change in price, and not to make such change without 
consultation with New York. 

In view of the fact that this plan is intended only to facilitate liquidation, 
it has seemed necessary to your committee that the members of the Ex- 
change should agree to the following restrictions, which will prevent mem- 
bers from taking a short position on the market: 

All New York firms who have been able to effect sales in Liverpool at 
5.70d. for January-February will be required: 

A. To show that the sale is in liquidation of actual longs either for 
themselves or clients. 

B. In the event that such is not the case, they will be required to pur- 
chase a corresponding number of December contracts at 9.90c in New York. 

Note.—Purchases of futures which are held as a hedge against sales to 
spinners cannot be considered as long cotton. Members holding such 
contracts in Liverpool have the option of allowing them to remain open 
there, or the option of transferring their hedge to the December position 
in New York, or proving to the committee that they have purchased a 
corresponding amount of spot cotton in the South in fulfillment of such 
delivery. 

All members under the above plan who are required to purchase Decem- 
bers at 9.90c. shall hand their orders in to the committee, who will dis- 
tribute such purchases among those who wish to sell as decided by lot. 
All firms, however, entering orders to sell must prove that they are in 
liquidation of long contracts and not new business. Hedges long against 
spot sales cannot be treated as long cotton where held by members; but 





if they wish to participate in the allotment they must agree to purchase 
an amount of spot cotton in fulfillment of their engagements equivalent 
to the amount which they are by the allotment able to sell. 

The committee are assured that the Liverpool Exchange will impose the 
same restrictions on its members. 

In consideration of the members of the New York Cotton Exchange 
agreeing to this plan, the Liverpool Exchange will agree under no condi- 
tions to demand margin below 5.25d. for January-February and below 9c. 
for December (New York), should the market reach such prices, excepting 
on such contracts as are actually liquidated in either market. 

The plan met the unanimous approval of those present 
at the meeting, as it is believed that it will serve to clear the 
situation and prepare the way for an early opening of the 
cotton exchanges. The outstanding straddles tween 
New York and Liverpool are said to involve approximately 
350,000 bales. 


The proposal of Secretary of the Treasury McAdoo to 
accept as the basis for emergency currency warehouse re- 
ceipts of cotton, tobacco and naval stores is approved by the 
special committee appointed by him to draft a report em- 
bedying suggestions for the solution of the cotton problems 
considered at the conference in Washington on Aug. 24 and 
25. The following report of the committee was made public 


on Aug. 28: 
The Secretary of the Treasury, Washington, D. C. 

Sir:—The committee appointed by you pursuant to resolutions of the 
so-called cotton conference held in Washington Aug. 24 and 25 beg to 
report that at a session held in Washington Aug. 28 the following report was 
adopted by the undersigned, being a majority: 

“1. That the committee entirely approve of and congratulate you upon 
the announcement made by you yesterday afternoon that notes secured 
by warehouse receipts for cotton and tobacco and naval stores, and having 
not more than four months to run, will be adopted as a basis for the issue 
of currency to the members of the national currency associations at 75% 
of the facé value of said notes. 

“2. That it is the sense of the committee that cotton, tobacco and nava 
stores should be marketed as deliberately as possible until they can again 
be exported in normal quantity, and that when properly conditioned 
should be warehoused with responsible concerns, that they should be pro- 
tected against weather damage and be properly insured against loss or 
damage by fire. 

“*3. That warehouse receipts for these commodities are proper collateral 
for loans by banks, and should be so accepted, with such limitations as to 
margin, inspection and valuation as conservative bankers may each in their 
discretion see fit to impose. 

“4. That the average market value of middling cotton for the past six 
years has been in excess of 12 cents per pound; that the committee is in- 
formed that the cost of producing cotton averages throughout the United 
States about 9}4 cents a pound; that it is a rule of economics that the pre- 
duction of staple commodities will decrease if they continue unsalable at 
less than the cost of production plus a reasonable profit; that cotton does 
not deteriorate when properly warehoused, and is as good twenty years 
after it is picked as when it is first gathered; that it can therefore be carried 
over until the restoration of normal business conditions enables the world’s 
consumption to absorb it. The committee is therefore of the opinion that 
every effort should be made to assist the producers to hold their cotton for 
a price that will minimize their loss as far as possible until such time as the 
channels of foreign trade shall be reopened; that loans upon cotton made 
upon a basis of 8 cents per pound for middling, less such margin as the 
lender shall consider necessary, will afford reasonable protection to bankers 
and will greatly facilitate the financing of our most important export crop 
in the present emergency. 

“5. That in suggesting 8 cents per pound for middling cotton as a basis 
for loans it is not the purpose of the committee to convey the idea that that 


' figure represents, in their opinion, the intrinsic value of cotton, but that 


it is sufficient in their judgment to meet the requirements of the situation 
and enable the farmer to market his cotton in an orderly and deliberate 
manner. 

“6. That in the case of tobacco and naval stores the committee is in- 
formed that when these commodities are properiy conditioned, stored and 
insured, they are practically non-perishable, and that the committee there- 
fore recommends that warehouse receipts for tobacco and naval stores be 
accepted as security for loans on a basis that has due reference to their 
market value, less such allowance as the lenders shall consider reasonable 
in view of the present suspenion of the export demand. 

“7 Your committee recommends that notes having longer than four 
months to run, when secured by proper warehouse receipts for the aforesaid 
commodities, properly insured, be accepted for rediscount by the Federal 
reserve banks, when organized, and that they also be approved by the 
national currency associations as security for additional circulation to the 
national banks under the provisions of the Aldricb-Vreeland Act, as 
amended by the Federal Reserve Act. 

“8. That a sub-committee be appointed by you for the purpose of con- 
ferring with the Treasury Department and the banking interests with a view 
of carrying into effect the recommendations herein made. 

“ROYAL A. FERRIS, 8. T. MORGAN, LEWIS W. PARKER, 


“R.G. RHETT, D. Y. COOPER, H. WALTERS, 
“R.H. EDMONDS, W.B.THOMPSON, J. O. THOMPSON, 
“WM. ELLIOTT F. G. EWING, B. L. MALLORY, 


“G. GUNBY JORDAN, THEO. H. PRICE.” 


Following a meeting of the executive committee of the 
Oklahoma Bankers’ Association in Oklahoma City on Aug. 29, 
a statement was issued in which it was said that ‘‘the bankers 
feel that there has been too much alarm over the situation, 
and that by the time the Oklahoma crop comes on to the 
market the problem will be found to be much less than it 


now appears.”” The statement further set out: 

The consensus of opinion at the conclusion of the meeting was approxi- 
mately as follows: 

First—That Oklahoma is in an unusually good condition to handle the 
cotton crop because of the very large amount of cash being received from 
the sale of wheat. Reports indicate that approximately $30,C00,000 may 
be expected to come in from the unsold portion of the wheat crop within 
@ short time, and this, in addition to the large amount of cash now in the 
banks in reserve cities, makes an unusual abundance of funds available. 
Reserve city banks report no rediscounts or bills payable being carried 
and reserves unusually high. ; 
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Second—No fictitious arrangement for financing the crop will offset the 
loss naturally to be expected from demoralization of the market by the 
European war, if the war continues, and farmers should not be encouraged 
to believe that the crop can be heid indefinitely for higher prices. 

Third—All national banks are advised to become members of some cur- 
rency association so as to be in a position to render the greatest possible 
ad, if the need occurs, but it is felt to be more important that the new 
regional banks be organized and put in operation at the earliest possible 
moment so that substantial assistance from this quarter can be given. 


Elmer E. Brown. Secretary of the Oklahoma City Chamber 
of Commerce, takes decided and emphatic issue with the 
bankers’ committee’s suggestions that the European war 
will reduce the consumption of cotton. He is quoted in the 
“Oklahoman” as saying: 

The ‘‘Oklahoman’s’”” market report gives 19,000 bales of cotton as the 
receipts at Liverpool for this week and 31,000 bales as the amount for- 
warded from Liverpool to English mills. A year ago during the correspond- 
ing week Liverpool received 19,000 bales and sent to English mills 39,000 
baies. During the previous week a year ago, Liverpool received 19,400 
bales and sent to the English mills exactly the same as during the fol- 
lowing week. 

Apparently the war has not disturbed the movement of cotton or the 
operation of mills. Russia is asking the United States for needles for 
hosiery and underwear knitting mills, indicating intention to continue 
operation of cotton mills in Russia. 

In 1870 the fighting zone was exactly where it is to-day and covered as 
much territory along the French-German border. France was soon com- 
pletely overrun, but during the war France increased her consumption 
of cotton 10% and Germany increased hers 35%. During the same period 
England increased her consumption 75% and the United States increased 
hers 31%. 

There is nothing to disturb England's cotton mills and they are likely 
to largely increase their output. There is scarcely a man working in the 
cotton mills of Europe fit for army service, and surely with 14,000,000 
people under tent, more cotton will be worn out and destroyed than in 
time of peace. Perhaps the poor of Europe may wear a little less cotton 
cloth, and Germany and Austria may not be able to get enough raw cotton 
to keep their mills going full time. But such shortage will not offset the 
terrible havoc war makes on cotton goods. 

This executive committee takes direct issue with the eminent bankers 
and cotton buyers who recently conferred with Secretary McAdoo. 


Delegates to the Southern cotton conference in New Or- 
leans on Aug. 28 decided that they were not vested with 
authority necessary to sustain important actions they might 
take to relieve the present situation, and decided to have 
another conference on Sept. 29. Delegates to that confer- 
ence will have power to enforce their actions if plans laid 
last Friday materialize. Each State President of the 
Southern Cotton Association under whose auspices this con- 
ference was held will be asked to have each county President 
eall a meeting of the planters, bankers and merchants in his 
county on Sept. 19. Representatives to the State conven- 
tion will be selected and each State convention will meet 
Sept. 22. These several State conventions will name dele- 
gates to the conference at New Orleans Sept. 29. The 
decision to call such a conference came after the conference 
was shown to be divided on the question as to whether a 
minimum price for cotton should be decided upon and what 
that minimum should be. On a resolution to make it 12% 
cents the vote was a tie. 


We learn from President S. T. Morgan of the Virginia- 
Carolina Chemical Co. that there is no truth in the report 
that his company is organizing or proposes to organize a 
$50,000,000 corporation to build and operate cotton ware- 
houses throughout the South. Further reference to this 
will be found in our ‘‘General Investment News”’ department 
on another page. 


The bill authorizing the establishment of a bureau of war 
risk insurance in the Treasury Department, which, as noted 
in our issue of Aug. 22, was passed by the Senate on Aug. 21, 
passed the House on Aug. 29 by a vote of 230 to 58; the 
several amendments made in the House were agreed to by 
the Senate on the 3l1st ult., and on the 2d inst. the bill was 
signed by President Wilson. The new Act is intended to 
provide temporary means of insuring American ships and 
cargoes against loss or damage during the European war. 
The House reduced the salary of the Director of the Bureau 
from $6,000 to $5,000 a year, and incorporated an amend- 
ment limiting the pay of the members of the advisory board 
established under the bill to $25a day. The bill was further 
changed by the House through the addition of a paragraph 
limiting the operation of the Act to two years. On the 
2d inst., the date of the bill’s approval by President Wilson, 
Secretary of the Treasury McAdoo announced the appoint- 
ment of William C. DeLanoy, of the insurance firm of De 
Lanoy & De Lanoy of New York, as Director of the new 
bureau. In a later announcement concerning the creation 
of the Bureau on the 3d, Mr. McAdoo said: 

**The Bureau of War Risk Insurance, with Wm.C.DeLanoy of New York 
as Director, and J. Brooks B. Parker of Philadelphia as assistant to the 


Director, was organized in the Treasury Department to-day. An advisory 
board, provided by the Act, was appointed by the Secretary of the Treasury 





to-day as follows: William Wallace of Boston, Hendon Chubb of Jersey 
City, N. J., and Wm. N. Davey of New York City. Mr. Wallace is a 
well-known Eastern underwriter; Mr. Chubb is a member of the firm of 
the tong-established underwriting house of Chubb & Son, and Mr. Davey 
is of the firm of Johnson & Higgins and is an expert marine insurance ad- 
juster. The bureau has been placed under the customs branch of the 
Treasury Department, which is in charge of Andrew J. Peters, Assistant 
Secretary of the Treasury. All applications, for the present, for war risk 
insurance should be addressed to the Director of the Bureau of War Risk 
Insurance, Treasury Department, Washington, D. C. The Bureau will 
be ready to issue insurance just as soon as the necessary policies and forms 
can be prepared. This preliminary work is now being prosecuted and will 
be completed within a few days. 

We give herewith the text of the bill as enacted into law: 

‘That there is hereby established in the Treasury Department a bureau 
to be known as the Bureau of War Risk Insurance, the director and em- 
ployees of which shall be appointed by the Secretary of the Treasury; the 
salary of the Director shall be $5,000 per annum, and the salaries of the 
other employees shal! be fixed by the Secretary of the Treasury, but in no 
case to exceed $5,000 per annum for any employee; Provided, That 
all employees receiving a salary of $3,000 per annum or less shal! be subject 
to the Civil Service Laws and regulations thereunder. 

“That the said Bureau of War Risk Insurance, subject to the general 
direction of the Secretary of the Treasury, shall, as soon as practicable, 
make provisions for the insurance by the United States of American 
vessels, their freight and passage moneys, and cargoes shipped or to be 
shipped therein, against loss or damage by the risks of war, whenever it 
shal! appear to the Secretary that American vessels, shippers or importers in 
American vessels are unable in any trade to secure adequate war risk insur- 
ance on reasonable terms. 

“That the Bureau of War Risk Insurance, with the approval of the 
Secretary of the Treasury, is hereby authorized to adopt and publish a form 
of war risk policy, and to fix reasonable rates of premium for the insurance 
of American vesseis, their freight and passage moneys and cargoes against 
war risks, which rates shai! be subject to such change, to each port and for 
each class, as the Secretary shall find may be required by the circumstances. 
The proceeds of the aforesaid premiums when received shall pe covered into 
the Treasury of the United States. 

“That the Bureau of War Risk Insurance, with the approval of the 
Secretary of the Treasury, shal! have power to make any and all rules and 
regulations necessary for carrying out the purposes of this Act. 

“That the Secretary of the Treasury is authorized to establish an advisory 
board, to consist of three members skilled in the practices of war risk insur- 
ance, for the purpose of assisting the Bureau of War Risk Insurance in fixing 
rates of premium and in adjustment of claims for losses, and generally in 
carrying out the purposes of this Act; the compensation of the members 
of said board to be determined by the Secretary of the Treasury, but not to 
exceed $25 per day. In the event of disagreement as to the claim for losses, 
or amount thereof, between the said Bureau and the parties to such con- 
tract of insurance, an action on the claim may be brought against the 
United States in the District Court of the United States, sitting in ad- 
miralty, in the district in which the claimant or his agent may reside. 

“That the Director of the Bureau of War Risk Insurance, upon the 
adjustment of any claims for tosses in respect of which no action shall have 
been begun. shall, on approval of the Secretary of the Treasury, promptly 
pay such claim for losses to the party in interest; and the Secretary of the 
Treasury is directed to make provision for the speedy adjustment of claims 
for losses and also for the prompt notification of parties in interest of the 
decisions of the Bureau on their ciaims. 

“That for the purposes of paying losses accruing under the provisionsof 
this Act, there is hereby appropriated, out of any money in the Treasury 
of the United States, not otherwise appropriated, the sum of $5,000,000. 

‘““That there is hereby appropriated for the purpose of defraying the ex- 
penses of the estabiishment and maintenance of the Bureau of War Risk 
Insurance, including the salaries herein authorized and payments for 
personal services in the District of Cotumbia, out of any money in the 
Treasury of the United States not otherwise appropriated, the sum of 
$100,000. 

‘That the President is authorized whenever in his judgment the necessity 
for further war insurance by the United States shall have ceased to exist, 
to suspend the operation of this Act in so far as it authorizes insurance by 
the United States against loss or damage by risk of war, which such pension 
shali be made at any event within two years after the passage of this 
Act; out shall not affect any insurance outstanding at the time, or any 
claims pending adjustment; for the purpose of the final adjustment of any 
such outstanding insurance or claims, the Bureau of War Risk Insurance 
may, in the discretion of the President, be continued in existence for a 
further period not to exceed one year. 

“That a detailed statement of all expenditures under this Act and 
of all receipts hereunder shall be submitted to Congress at the beginning 
of each regular session. 

“That this Act shall take effect from and after its passage." 


A modification of the United States Government’s ruling 
with regard to the use of the wireless by belligerent Powers 


was announced by Secretary of State Bryan on the 3d inst. in 
the following statement: 

The Government has reached a decision in regard to the use of high 
powered wireless stations during the European war. Hereafter all belliger- 
ents may send and receive wireless messages in code or cipher. The Ameri- 
can censors at the stations will be furnished with copies of code and cipher 
books so as to be in a position to determine that the neutrality of the 
United States is not violated. The code and cipher books, as well as the 
messages sent, are to remain known only to the official censors and to the 
United States Government. 

Thus far the British and German governments have acquiesced in this 
limited use of the wireless stations. As the enforcement of the executive 
order of Aug. 5 placing high-powered stations under censorship was left 
to the direction of the Secretary of the Navy, the Navy Department will 
prepare regulations under which this decision of the United States Govern- 
ment wiil be carried out. 

The original instructions were published in our issue of 
Aug. 8; the principal objection thereto was entered on behalf 


of the German Government. Although Secretary Bryan’s 


announcement does not specify the stations which would be 
allowed to operate, it is known that Great Britain approved 
the proposal of the American Government that the Tucker- 
ton, N. J., station, as well as that of Sayville, L. I., be 
opened to belligerents on equal terms, 
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An informal protest is said to have been entered by Great 
Britain against the buying by the United States of ships 
of belligerent Powers in furtherance of plans to establish an 
American merchant marine. France is likewise said to look 
with disfavor upon the proposal. No formal protest has 
been lodged, it is stated, by either France or Great Britain, 
but the situation has been outlined to the Washington 
Government as of momentous importance to both countries. 
France takes the view that the purchase of German liners, 
now tied up in ports, would be tantamount to giving Ger- | 
many important financial assistance. England’s position is | 
that there is no precedent in international law for the pur- | 
chase of a large number of ships during war from a belliger- 
ent nation. 

Two bills for the creation of a merchant marine were 
introduced in the House; the Alexander Bill, representing 
the views of the Merchant Marine Committee, was referred 
to in these columns last week; this would provide for the 
incorporation of a $10,000,000 company to own and operate 
ocean-steamers under the supervision of a shipping board 
composed of the President, the Secretary of the Treasury, 
the Postmaster General and the Secretary of Commerce. 
The Talbott sub-committee of the House Committee on 
Naval Affairs drafted a bill calling for the construction of 
a large fleet of combination naval auxiliaries and merchant 
ships to ply between the United States and the east and 
west coast cities of South America. 

The sub-committees of the Naval Affairs Committee and 
the Committee on Merchant Marine are jointly working 
out a bill which is expected to follow closely the lines of the 
Alexander bill. 

Speaking in defense of the Alexander bill before the House 
Merchant Marine Committee on the Ist inst. Secretary 
of the Treasury McAdoo declared that the right of the 
United States to buy merchant ships of any nationality for 
neutral uses cannot be disputed by any nation. During 
his remarks in the matter the Secretary said: “I do not 
attempt to go into the diplomatic situation, but there is not 
the slightest doubt concerning the right of the United States 
to own stock in any ship-owning corporation. There is no 
more punctilious citizen of this country regarding its neu- 
trality than the President and I think you can safely trust 
him and the proposed shipping board not to take any steps 
in buying ships which will violate the country’s neutrality.” 


Beginning on the Ist inst. the National Transit Co. of 
Pittsburgh resumed the issuance of negotiable warrants 
(formerly known as acceptances or certificates) for crude 
petroleum, Pennsylvania grade, in exchange for orders on 
credit balances. These warrants are issued in amounts of 
100, 500 and 1,000 barrels. The purpose of issuing these 
warrants, or certificates, is to enable oil producers who can- 
not find a market for their products to borrow money at the 
banks with the pipe-line certificates as collateral. This is 
a return to the method common some years ago, when 
speculation in oil through the use of pipe-line certificates 
was practiced, and heavy dealings in certificates took place 
in Oil City and in Pittsburgh. The old-time certificates 


were issued only in 1,000-barrel denominations. The new 
negotiable warrant reads as follows: 
Warrant tor Crude Petroleum at Gen 
—Pennsylvania Grade. 
NR Div cncnactsnbbuies 
| 100 | 


THE NATIONAL TRANSIT CO. 
Upon the surrender of this warrant properly endorsed and the payment 
of accrued charges, will deliver within the territory of its gathering system 


One hundred barrels of crude petroleum, Pennsylvania grade, of 42 
United States gallons each. 

This warrant is issued subject to the regulation of intra-State tariff, 
filed with the Public Service Commission of Pennsylvania, and to the 
charges provided for therein. as follows: 

1. The transportation charges of twenty (20) cents per barrel of 42 
United States gallons. 

2. The storage charge of three-hundredths (3-100) of one cent per barrel 
per day from date of issue, except that a charge of five hundredths (5-100) 
of one cent per barrel per day will begin at the end of six months if the 
regular storage charges on this warrant then remain unpaid. 

It is agreed by the holder hereof that this warrant shall be returned for 
deposit or reissue within six months from date of issue. 

Attest: 


Asst. Treasurer. 


The Producers’ & Refiners’ Oil Co., Ltd., also announced 
on the Ist inst. that it had decided to issue negotiable war- 
rants for Pennsylvania crude oil, in amounts of 100, 500 and 
1,000 barrels, and to buy up to one-third of the previous 
normal production of Pennsylvania crude oil run into its 
pipe lines. 








In connection with the above the Pittsburgh Stock Ex- 


change adopted Sept. 3 the following resolution: 

The Committee on Securities announces that the Pittsburgh Stock Ex- 
change is prepared to trade in the certificates or warrants of the various 
pipe line companies, when the Exchange re-opens for business. The Ex- 
change has always traded in these certificates when members desired to 
do so, and has all the necessary machinery established for trading in them. 

As a further result of the action of the National Transit 
Co. it seems likely, according to Pittsburgh dispatches, that 


an oil exchange will be established, a meeting of the members 


of the old Pittsburgh Oil Exchange having been held on 


Wednesday to consider the proposition. While the meeting 
dealt only with preliminaries the prevailing opinion of those 
present was that an open market for oil was now a ne- 
cessity. 


The question of the re-establishment of an oil department 
by the Consolidated Exchange of this city is now receiving 
consideration. President M. E. de Aguero, bringing the 
matter to the attention of the leading petroleum companies 


and oil producers, in the following letter, said: 

In conformity with the ruling of the Inter-State Commerce Commission 
in a notice to all pipe-line companies, dated July 17 1914, it will be incum- 
bent upon said pipe line companies to receive as common carriers any oil 
tendered by producers and to issue therefor certificates. You will doubtless 
recall that up to 1899 there were active dealings in pipe certificates on oil 
exchanges in various cities throughout the oil regions and at New York. 

The Consolidated Exchange is the outcome of the consolidation of the 
New York Petroleum Exchange and the New York Mining Stock and 
National Petroleum exchanges. As long as dealings were had in pipe-line 
certificates this Exchange was a prime factor in those dealings, transactions 
running as high as 20,000,000 barrels in one day. Therefore this Exchange 
is the natural and logical home of the oil industry, should such dealings 
be resumed. 

The advantage to the producer is that he always has a ready market and 
can either sell his oil immediately or make a loan on his certificates through 
his broker and carry his oil until the market suits him. If proper interest 
in and support of the project are evinced by the oil interests this Exchange 
will reopen its oil department and afford facilities for dealings in the differ- 
ent grades and kinds of oil. 


An order modifying the provisions of a former order which 
required the pipe-line companies to take crude oil ratably 
from each producer has been issued by the State Corporation 
Commission of Oklahoma. The new order requires that not 
less than 50 barrels a day shall be taken from any property 
by the Magnolia Pipe Line Co., which is the only producer 
and transporter of crude oil in the Healdton field. The com- 
pany is running only 8,000 barrels a day, or one-fifth of the 
present total production of the field. Healdton field pro- 
ducers and officials of the Magnolia Pipe Line Co. have signed 
a contract agreed upon several weeks ago by which the com- 
pany will take about 8,000 barrels a day until Jan. 1 1915, 
after which it will renew the former contract of 12,000 bar- 
relsa day. The producers agreed to accept six months’ scrip 
bearing 6% interest in payment for half the oil taken by 
the company between Sept. 1 and Jan. 1. In the event of 
the Magnolia company cutting the price below 50c. per 
42-gallon barrel, the agreement becomes invalidated. 


Various proposals are being advanced for the reopening 
of the stock exchanges. Roger W. Babson has submitted 
to the Boston Bond Dealers’ Committee the following, 
intended to confine dealings in securities to citizens of the 


United States: 
Proposea Neutrality Legislation to Enable the Stock Exchanges to Open Without 
Depleting the Gold Reserve or Demoralising Prices. 

A Plan to Confine Free Trading to Citizens of the United States. 

Be It Enacted: That until the President considers European conditions 
sufficientiy normal, it shall oe a misdemeanor in this country to buy, sell, 
transfer, give, or accept as collateral, shares of stock or evidences of in- 
debtedness extending over one year, unless accompanied by a certificate 
showing that the owner is a United States citizen, together with evidence 
(such as the Secretary of the Treasury may require) showing that the 
securities have been owned by United States citizens since July 30 1914. 

Providing, That the Secretary of the Treasury may appoint one national 
bank which shall be free to buy, sell, &c., securities heid by non-citizens 
from time to time and to such an extent as tae Secretary deems wise; and 
a certificate of said vank attached to such securities wili be sufficient to 
make same negotiable. 

(Such a certificate would be practically the same as is now required to 
be filed when depositing coupons, excepting that it would be the size of a 
stock certificate with provision for a large number of signatures. The first 
signature would be that of the owner of the stock on July 30 1914, which 
signature would be foilowed by other owners since that date, thus furnishing 
the evidence above suggested. This certificate would remain attached, with 
the names of owners appearing thereon, as on the back of a bill of exchange, 
until the President determined such evidence no longer necessary.) 

Along with the above Mr. Babson suggested that the 
following form be attached to each share of stock or bond 
dealt in, and remain thereon as it passed through various 
hands until the war is over : 

In order to sell this personal property, the undersigned hereby certify 
that— 

(1) He is a citizen of the United States of America. 

(2) On July 30 1914 he was the sole owner of the attached personal 
property, viz.: 
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(3) That he has sold no securities short since September 1 1914. 
I. risa <a iene ean RR ARIO is. i. icc cmd dicios 
For tbe same purpose, the undersigned certify that they have been the 
sole subsequent owners; are citizens of said United States and have sold 
no securities short since September 1 1914, it being understood that the last 
signature is that of the present owner. 
‘Witnesses Signatures 


In explanation of his proposition, Mr. Babson has written 


the following letter to the Boston Bond Dealers’ Committee: 
Sepiember 2 1914. 
L. Sherman Adams, Esq., Boston, Mass.: 

Dear Mr. Adams.—I herewith enclose on a white piece of paper a ruling 
which would confine dealings in securities to citizens of the United States. 
On the blue piece of paper is the proposed form which would be attached 
to the share of stock or bond and remain thereon as it passed through 
various hands until the war is over. 

The brokers could protect themselves by having the banks agree to make 
no loans upon nor clear securities which are not accompanied by such 
certificates. There could be no objection to this on the part of foreign hold- 
ers because they have already objected to our buying the ships of belligerent 
nations. What is the difference between purchasing ships and buying 
securities? 

To the objection that prices of long-termed bonds would decline, even if 
dealings were confined to American citizens, I say ‘‘weli and good.’’ In 
such a case prices should be allowed to decline. Every attempt heretofore 
made to artificially peg prices of iron, copper, cotton or any commodity 
has ended disastrously. Do securities differ from these commodities? 
The same economic law applies to both. The longer that bond houses 
refrain from developing a free market among American citizens, the greater 
the crash will be. 


The following additional rulings have been made by the 
Special Committee of Five of the New York Stock Exchange. 
Previous rulings and communications have been published 
in these columns in past weeks. 


17. 
August 27 1914. 

The Special Committee of Five rules that on all loans of securities be- 
tween members, as well as on contracts for securities still unsettled, the 
interest must be paid Aug. 31 to that date. 

August 28 1914. 
To Members of the Exchange. 

In sending buying or selling orders for securities to the Clearing-House, 
members are requested to send separate slips, such as are used on the floor, 
for each order in each stock or bond, beginning Monday, Aug. 31 1914. 


18. 
September 2 1914. 
The Special Committee of Five rules that on Borrowed and Loaned 


Stock a Due Bill for dividend shall be given only when stock is returned 


between date of closing of transfer books and date of payment of dividend 
by the compan 


That on all Borrowed and Loaned Stock dividends must be paid to the 
lender by the borrower on the same date as paid by the company. 

All Borrowed and Loaned Stock shail continue to stand at closing prices 
of July 30 1914. 


The Board of Governors of the New York Consolidated 
Stock Exchange at a meeting held on Thursday decided, in 
deference to the expressed wish of the Clearing-House Com- 
mittee of the banks, that it would be inadvisable to open the 
Exchange at this time. The decision was reached following 
the report of the committee of six, mention of which was made 
in this column last week. 


The Cincinnati Stock Exchange, which has been open con- 
tinuously, held its last session on Monday, Aug. 31, the 
Board of Governors announcing in the following statement 
that they had closed the Exchange until further notice: 


“On account of the lack of business and in conformity with the action 
of other exchanges of the country, the Board of Trustees has decided to 
close the Cincinnati Stock Exchange from September 1 until further 
notice."’ 


The following communication has been received regarding 
the re-opening of the Louisville Stock Exchange to active 


business: 

The last regular meeting of the Stock Exchange was on Saturday, Aug. 1. 
On Aug. 17 a resolution was passed authorizing members to sell municipal 
bonds at prices not below one point of the bid price made on the Exchange 
Aug. 1. Subsequentty a meeting was called by the members of the Ex- 
change, and a resolution passed authorizing the members to sell any listed 
securities at aot less than 1% below the bid price on Aug. 1, and report 
such sales the following day at noon to the Exchange Committee. Further- 
more, they instructed that should there be a chance to trade in securities 
at prices less than 1% , that such cases should be submitted to the Executive 
Committee,and let them pass upon it,deciding whether or not such trades 
should be made. 


Newspaper statements from Canada are to the effect that 
authorities of the Canadian stock exchanges will not consent 
to re-opening until the way is opened definitely to trading 
in a fair proportion of the listed stocks. The committee 
of the Montreal Stock Exchange is reported to have decided 
not to permit cash trading on the Exchange among members. 
The agitation had been to allow trading on a somewhat 
similar basis as at present in operation in New York, but 
without success. 


The meeting of investment bankers which was to have 
been held on Wednesday, at which the Committee of Seven 
was to have submitted a report, was called off and a confiden- 





tial circular was sent to all the bond houses. This circular 
stated that as conditions remained unchanged, it was con- 
sidered inadvisable to resume business at present. The 
committee is made up of representatives from Harris, Forbes 
& Co., Guaranty Trust Co., White, Weld & Co., Brown 
Brothers & Co., Kissel, Kinnicutt & Co., W. A. Read & 
Co. and Remick, Hodges & Co. The committee plans to 
meet an hour each day for any contingencies that might arise. 


In connection with the matter, Henry L. Doherty & Co. 


have issued the following circular: 
August 28 1914. 
Memorandum to All Brokers and Investment Dealers Interested in the Securities 
With Which Our Name Is Associated. 

You are aware that since the closing of the New York Stock Exchange 
the bond dealers have, by mutual consent, suspended all trading. The 
necessity for this course of action is obvious. 

The bond dealers are conferring with each other at frequent intervals in 
meetings which are representative of practically all important houses. At 
these meetings the situation is carefully studied under the leadership of a 
committee which is peculiarly well qualified to advise. No participant in 
the discussions of the meetings is bound to abide by the judgment of the 
majority; but it is to the credit of all concerned that the spirit of each 
House is manifestly that of sincere co-operation. 

The majority feels very strongly convinced that the time has not yet 
arrived for any active trading. Where there is an opportunity to place 
securities with permanent investors, the transaction is permissible at prices 
prevailing prior to the closing of the market on July 30; but any formal 
public offerings are regarded as unwise at this time. 

It is our earnest desire to co-operate both in letter and spirit, and to 
abide by the recomm ndations of the bond dealers’ committee. Accord- 
ingly, we should be much gratified if all brokers interested in our securities 
will display the same co-operative spirit. 

Yours very truly, 
HENRY L. DOHERTY & COMPANY, 
Bond Department. 


Chicago advices state that representatives of forty or fifty 
bond houses, banks and commission houses met on Tuesday 
and appointed a committee to consider the matter of deal- 
ing in bonds. Chas. H. Schweppe of Lee, Higginson & 
Co. is Chairman of the committee. The committee will 
meet with the Clearing-House Committee of the Chicago 
banks and with a committee of the Stock Exchange to con- 
sider the best course to pursue. 


The following proclamation warning British subjects that 
they would be considered guilty of high treason if they 
contributed to a loan raised on behalf of the German Em- 
peror or contracting with the German Government, was 
issued by King George of England on Aug. 5: 

BY THE KING A PROCLAMATION NOTIFYING THAT BRITISH 
SUBJECTS CONTRIBUTING TO A LOAN RAISED ON BEHALF 
OF THE GERMAN EMPEROR OR CONTRACTING WITH THE 
GERMAN GOVERNMENT WILL BE GUILTY OF HIGH TREA- 
SON, AS ADHERING TO THE KING'S ENEMIES. 

George R. I. 

Whereas, a state of war exists between us and the German Emperor; 

And Whereas, it constitutes adherence to our enemies for any of our 
subjects or persons resident or being in our dominions during the continu- 
ance of the state of war to contribute to or participate in or assist in the 
floating of any loan raised on behalf of the said Emperor, or to advance 
money to or enter into any contract or dealings whatsoever with the said 
Emperor or his Government (save upon our command), or otherwise to 
aid, abet or assist the said Emperor or Government— 

Now, Therefore, We do hereby warn all our subjects and all persons resi- 
dent or being in our dominions who may be found doing or attempting any 
of such treasonable acts as aforesaid that they will be liable to be appre- 
hended and dealt with as traitors, and will be proceeded against with the 
utmost rigor of the law. 

Given at our Court at Buckingham Palace, this fifth day of August, 
in the year of our Lord one thousand nine, hundred and fourteen and in the 
fifth year of our reign. 


The following proclamation of the same date (Aug. 5) 
prohibits the subjects of King George from having any 
business intercourse with those. of the German Empire: 
BY THE KING A PROCLAMATION SETTING FORTH THE LAW 

AND POLICY WITH REGARD TO TRADING WITH THE 
ENEMY. 
George R. I. 

Whereas, a state of war exists between us and the German Emperor; 

And Whereas it is contrary to law for any person resident, carrying on 
business, or being in our dominions to trade or have any commercial inter- 
course with any person resident, carrying on business, or being in the 
German Empire without our permission; 

And Whereas it is therefore expedient and necessary to warn ail persons 
resident, carrying on business, or being in our dominions of their duties 
and obligations towards us, our Crown, and Government— 

Now, Therefore, We have thought fit, by and with the advice of our Privy 
Council, to issue this our Royal Proclamation, and we do hereby warn all 
persons resident, carrying on business, or being in our dominions: 

Not to supply to or obtain from the said Empire any goods, wares or 
merchandise, or to supply to or obtain the same from any person resident, 
carrying on business, or being therein, nor to supply to or obtain from any 
person any goods, wares or merchandise for or by way of transmission to or 
from the said Empire, or to or from any person resident, carrying on busi- 
ness, or being therein, nor to trade in or carry any goods, wares or mer- 
chandise destined for or coming from the said Empire or for or from any 
person resident, carrying on business, or being therein; 

Nor to permit any British ship to leave for, enter or communicate with 
any port or place in the said Empire; 

Nor to make or enter into any new marine, life, fire, or other policy or 
contract of insurance with or for the benefit of any person resident, carrying 
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on business, or being in the said Empire, nor under any existing policy or 
contract of insurance to make any payment to or for the benefit of any such 
person in respect of any loss due to the belligerent action of His Majesty's 
forces or of those of any ally of His Majesty; 

Nor to enter into any new commercial, financial or other contract or 
obligation with or for the benfit of any person resident, carrying on business, 
or being in the said Empire; 

And we do hereby further warn all persons that whoever in contravention 
of the law shall commit, aid or abet any of the aforesaid acts will be liable 
to such penalties as the law provides; 

And we hereby declare that any transactions to, with or for the benefit 
of any person resident, carrying on business, or being in the said Empire 
which are not treasonable and are not for the time being expressly pro- 
hibited by us either by virtue of this Proclamation or otherwise, and which 
but for the existence of the state of war aforesaid would be lawful, are hereby 
vermitted; 

And we hereby declare that the expression ‘‘person’’ in this Proclamation 
shall include any body of persons corporate or unincorporate, and that where 
any person has or had an interest in houses or branches of business in some 
other country as well as in our dominions, or in the said Enpire, this 
Proclamation shall not apply to the trading or commercial intercourse 
carried on by such person solely from or by such houses or branches of busi- 
ness in such other country. 

Given at our Court at Buckingham Palace this fifth day of August in 
the year of our Lord one thousand nine hundred and fourteen, and in the 
fifth year of our reign. 








FEDERAL RESERVE MATTERS. 


Representatives of the Clearing-House Associations in the 
Federal reserve cities and other reserve cities were called into 
conference with the Federal Reserve Board yesterday (Fri- 
day) for a discussion of general conditions, and particularly 
the credit situation between the United States and Europe. 
Notices of the meeting were issued on Aug. 29 by M. C. 
Elliott, Acting Secretary of the Federal Reserve Board, as 
follows: 

The Federal Reserve Board has invited to a conference to be held in 
Washington on Friday, Sept. 4, at 11 o’clock, representatives of the clear- 
ing-house associations in the Federal reserve cities and certain other reserve 
cities which deal in foreign exchange. This conference will discuss general 
conditions and particularly the credit situation between the United States 
and Europe. Representatives have been asked to bring the latest condensed 
statements of their clearing-house associations and such data as it is possible 
to furnish regarding the present United States cash indebtedness to Europe 
and maturing obligations, and, vice versa, similar indebtedness of Europe 
to the United States. 

The following cities have been invited to organize a committee consisting 
of the President of the Clearing-House Association and two merchants to 
collect data of this kind: New York, Chicago, Boston, Philadeiphia, St. 
Louis, San Francisco and Baltimore. 

The Clearing-H ouse Association in each of the Federal reserve cities has 
been invited to send two delegates. 

The clearing-house associations in the following cities have been invited 
to send one delegate each: Cincinnati, Denver, New Orleans, Omaha, 
Pittsburgh, Portland, Ore., and Baltimore. 

In furtherance of the deliberations at yesterday’s confer- 
ence, and likewise as a step in the direction of working 
out a solution of the problems affecting foreign ex- 
change, a campaign was undertaken in this city to 
ascertain information concerning the cash indebtedness 
of the various banking institutions to Europe, and vice 
versa, and the character of the debit and credit balances of 
maturing obligations. The bankers were addressed in the 
matter by Albert H. Wiggin, Chairman of the Clearing- 
House Committee, who asked that the data be supplied in 
time for presentation at the conference called by the Federal 
Reserve Board for yesterday. 

We give Mr. Wiggin’s letter further below. About fifty 
of the leading bankers and business men were in attendance 
at yesterday’s conference which was held behind closed 
doors. The bankers from all sections, in addition to bring- 
ing with them complete reports as to the nature and charac- 
ter of the foreign debt of the country in their respective 
sections, were also asked to be ready to make any other sug- 
gestions that might be pertinent to the general banking situ- 
ation. The conference was presided over by Secretary Me- 
Adoo. Seth Low and Mr. Wiggin were among the New York 
contingent in attendance and George M. Reynolds of Chi- 
cago was one of the Chicago representatives. In indicating 
the attitude of the Central West toward the purposes of the 
conference, Mr. Reynolds was quoted in the New York 
‘Evening Post’’ last night as saying: 

The Chicago committee bas come here with an open mind on all these 
subjects. So far as our immediate district is concerned, we see no reason 
why the Federal Reserve banks should not go into operation as soon as they 
can be properly organized, but we prefer to hear from the balance of the 
country represented in the conference before committing ourselves definitely 
on that proposition. As to the foreign debt owed in tae Chicago district, 
I can say it is an inconsequential factor in the general banking situation. 
The Chicago representatives have no special constructive suggestions to 
make at this time. 

The letter sent out during the week to the New York 
banks by Mr. Wiggin is as follows: 


August 31 1914. 
CONFIDENTIAL. 


Gentlemen.—The problems of the banking and commercial interests of 
this country resulting from the European war are manifold. The business 
difficulty of greatest concern at the present time results from the chaotic 


condition of our international trade and banking arrangements. It isa 
national problem that requires the heartiest co-operation of all. A method 
of handling the matter must be found for the sake of our national reputation 
and of our honor and credit. The Federal Reserve Bank Act recently 
passed provides for a bank closely allied with the United States Govern- 
ment. This bank is under the direction of the Federal Reserve Board, 
The members of the Board are Government officers and the membership in- 
cludes the Secretary of the Treasury of the United States and the Comp- 
troller of the Currency. The Federai Reserve Board, owing to the authority 
vested in it, is the organization best able to cope with the difficulty con- 
fronting our business interests. The Board thorougly appreciates the 
necessity of action and is already, with representatives of various sections 
of the country, considering ways and means as to the best method of pro- 
cedure. In order that real progress may be made in working out this 
tremendous problem, it is absolutely necessary that the total figures as to 
the cash indebtedness to Europe and maturing obligations, and vice versa, 
as well as the character of the debit and credit balances of maturing obliga- 
tions in dollars or foreign exchange, be assembled. At the request of the 
Federal Reserve Board, Hon. Seth Low, President of the Chamber of 
Commerce of New York, Mr. Henry R. Towne, Director of the Federal 
Reserve Bank of New York, and the writer,asChairman of the New York 
Clearing-House Committee, take up this subject with you and earnestly 
request your co-operation and assistance. 

Enclosed herewith is a request for certain information. Details are 
requested that due consideration may ve given to the results of the mora- 
toria existing at present in the various countries. The figures wiil be 
treated as confidential. No names need be given and none will be used. 
The data will be in the interest of the nation and the commonwealth and 
wiil prove of the greatest help and influence in securing the assistance and 
necessary information from others. 

It will be considered a courtesy if you will supply the figures,that they 
may be assembled in time to present at a conference to be held with the 
Federal Reserve Board in Washington on Friday, September 4th. 

Yours sincerely, 
A. H. WIGGIN, 
Chairman Clearing-House Committee. 


The letter was accompanied by a blank form on which the 
banks were asked to supply the information sought. We 
annex a copy of this form: 


Thou- 
Millions. | sands. Credtt Balances: 
























































~ Due to Canada 
s Due to Great Britain. 
$ \Due to Germany 
$} |Due to France 
3 |Due to other countries 
j | Amount of Time Drafts tssued and outstanding. 
| | | Due 
j | Over- | Due | Due | Due | later 
due. Sept. | Oct. | Nov. | dates. 
| | 
Total £/| Due to Great Britain}: | 
“* Mks./ {Due to Germany | i 
va Fes. \Due to France } 
a 3 | /Due to oth. countries 
} 
| Amount of acceptances made for our account under commerctat 
} and clean credtts guaranteed, exclusive of items covered above. 
{ } [Demand Due 
| or Due Due Due later 
Overdue | Sept. | Oct. Nov. dates 
Total £| \Great Britain 
“ Mks. \Germany 
bis Fes. France 
? $j Other Countries } 
‘ , 
$i |Amount of Commerctal credits still unused and likely to be availed of 
$ |Amount of Travelers’ credits still unused and likely to be availed of. 
Amount loaned here for account of European clients. 
j \Demand| | | Due 
| | | or | Due | Due | Due later 
j | erdue| Sept. Oct. } Nov. dates. 
Total $ | Great Britain ; | 
a s Germany | | 
’ $ France | 
a s \Other Countries | | ! 
‘Amount of Exchange you are obligated to deliver, not covered by 
abo e. 
HI { Due 
| Already) Due | Due Due later 
4 due Sept. Oct. Nov. dates 
I | 
Total £ [Great Britain i 
* Fes.| Germany | 
‘“ Mks.} \|France i 
“ $ | \Other Countries | 
| 
‘BANKING HOUSES HAVING PLACED CORPORATE 
jOBLIGATIONS PAYABLE ABROAD AND MATURING 
| UP TO JAN. 1 1915, WILL PLEASE STATE, 
\Cor porate obligations placed by us but not guaranteed by us, 
maturing in Europe as follows: 
| | Due 
| Already| Due Due Due later 
| i due Sept. Oct. Nov. dates 
| \ 
Total $ | \Securities | 
” |Dividends & coupon i 
' ; 
| wpicniditiah 
iDebit Balances. 
Total & {Due from Canada 
“ \Due from Great Britain 
“*  Mks. Due from Germany 
Fes.! /Due from France 
" 8 Due from other Countries 
i \Obligations from the following: 
Demand | Due 
i oO Due | Due Due later 
Overdue | Sept. Oct. Noo. } dates 
| f ’ 
Total £ \Great Britain 
“*  Mks.} yermany 
= Fes. France 
“4 s Other Countries 


During the week the Federal Organization Committee 
addressed a circular letter to the member banks requesting 
them to furnish a statement of their liabilities and resources 
of date Aug. 31, and a statement portraying their condition 





on Aug. 31 if the first installment of 1% of capital and sur- 
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plus had been paid on the subscription to the stock of the 
Federal reserve bank, supposing the new reserve requirements 
had gone into effect on the date named, and the transfer of 
a proportionate amount of reserve had been made to the 
Federal reserve bank of the district. The following informa- 


tion is asked for under the head of liabilities: 

Capital stock, surplus and undivided profits; time deposits; demand 
deposits; bills payable; circulation outstanding secured by U. S. bonds; 
circulation outstanding secured otherwise than by U. 8. bonds; bank bal- 
ances: all other liabilities. 

In the case of resources the information sought is as follows: 

Loans, discounts and overdrafts; bonds and other securities; banking 
house, real estate, furniture and fixtures; U. S. bonds to secure circulation; 
U.S. bonds to secure deposits; balances with approved reserve agents and 
counted as reserve; 5% redemption fund; cash items; cash, including gold 
or gold certificates; national bank notes, U. 8S. legal-tender notes, silver 
and silver certificates; minor coin; all other assets. 


Request was likewise made for the following additional 


information: 

Please state from what city or cities you would probably withdraw 
balances in order to pay the first installment of your subscription to the 
capital stock of the Federal reserve bank of your district, giving amount, 
if any, that you would probably withdraw from each city. 

Please state what amount of the first installment of your subscription 
to capital stock you would probably pay in gold or gold certificates out of 
the funds in your own vaults. 

Please state what amount, if any, you would probably withdraw from 
approved reserve agents in order to make transfer of required reserve to 
the Federal reserve bank of your district, if call were made and new reserve 
requirements became effective at any time within thirty days from date. 

Please give names of cities from which such withdrawals would probably 
be made, showing amounts you would probably withdraw from each city. 

Please state what amount you would probably transmit from your own 
vaults in cash to the Federal reserve bank to meet new reserve requirements. 

Please state what amount, if any, you would probably desire to re- 
discount with the Federal reserve bank of your district in order to pay part 
of your reserve in eligible paper. 

In answering the foregoing questions, it may be assumed that payment 
of subscription and transfer of reserve are made simultaneously. 


Reports have been current during the week of the exist- 
ence of dissension in the Board on the question as to the ad- 
visability of putting the new Federal reserve system into 
operation at this time, and that hence pressure was being 
brought to bear to effect a delay in the naming of the Class C 
directors. Secretary McAdoo, in an announcement on the 
Ist inst., while not denying that a postponement of the 
inauguration of the system was favored in some quarters, de- 
nied that the members of the Board were divided on the 
question; he stated that he would be able to announce the 
Class C directors by Oct. 1, and that the system would then 
be promptly established. The Class C directors are to be 
named by the Federal Reserve Board; the list of Class A and 
Class B directors was announced last month; the Class A 
directors were chosen by and are representative of the 
stockholding banks; Class B directors are required to be ac- 
tively engaged in their district in commerce, agriculture or 
some other industrial pursuit. The following is the list of 
Class A and B directors of the twelve reserve districts: 


District No. 1, Federal Reserve Bank of Boston. 

Class A—Group 1, Thomas P. Beal, President Second National Bank, 
Boston, Mass.; Group 2, C. G. Sanford, President of the First Bridgeport 
National Bank, Bridgeport, Conn.; Group 3, A. M. Heard, President of the 
Amoskeag National Bank, Manchester, N. H. 

Class B—Group 1, Charles A. Morse, Boston, Mass.; Group 2, E. A. 
Morse, Proctor, Vt.; Group 3, Charles G. Washburn, Worcester, Mass. 

District No. 2, Federal Reserve Bank of New York. 

Class A—Group 1, William Woodward, President of the Hanover Na- 
tional Bank, New York; Group 2, Robert H. Treman, President of the 
Tompkins County National Bank, Ithaca, N. Y.; Group 3, Franklin D. 
Locke, Vice-President of the Manufacturers’ & Traders’ National Bank, 
Buffalo, N. Y. 

Class B—Group 1, H. R. Towne, New York; Group 2, William B. Thomp- 
son, Yonkers, N. Y.; Group 3, Leslie R. Palmer, Croton-on-Hudson, N. Y. 
y District No. 3, Federal Reserve Bank of Philadelphia. 

Class A—Group 1, Charles J. Rhoads, Vice-President and Treasurer of 
the Girard Trust Co., Philadelphia; Group 2, W. H. Peck, President Third 
National Bank, Scranton, Pa.; Group 3, M. J. Murphy, Cashier of the 
Traders’ National Bank, Scranton, Pa. 

Class B—Group 1, Alba B. Johnson, Philadelphia; Group 2, Edwin 8. 
Stuart, Philadelphia; Group 3, George W. F. Gaunt, Mullica Hill, N. J. 

District No. 4, Federal Reserve Bank of Cleveland. 

Class A—Group 1, Robert Wardrop, President of the People’s National 
Bank, Pittsburgh; Group 2, W. 8S. Rowe, President of the First National 
Bank, Cincinnati, O.; Group 3, 8S. B. Rankin, President of the Bank of 
South Charleston, South Charleston, O. 

Class B—Group 1, Thomas A. Combs, Lexington, Ky.; Group 2, C. H. 
Bagley, Corry, Pa.; Group 3, A. B. Patrick, Saylerville, Ky. 

District No. 5, Federal Reserve Bank of Richmond. 

Class A—Group 1, Waldo Newcomer, President of the National Exchange 
Bank, Baltimore, Md.; Group 2, John F. Bruton, President of the First 
National Bank, Wilson, N. C.; Group 3, Edwin Mann, President of the 
First National Bank, Bluefield, W. Va. 

Class B—Group 1, George J. Seay, Richmond, Va.; Group 2, D. R,. 
Coker, Hartsville, 8S. C.; Group 3, J. F. Oyster, Washington, D. C. 

District No. 6, Federal Reserve Bank of Atlanta. 

Class A—Group 1, L. P. Hillyer, Vice-President of the American Na- 
tional Bank, Macon, Ga.; Group 2, F. W. Foote, Vice-President of the 
National Bank of Commerce, Hattiesburg, Miss.; Group 3, W. H. Toole, 
Winder, Ga. 

Class B—Group 1, P. H. Saunders, New Orleans, La.; Group 2, J. A, 
McCrary, Decatur, Ga.; Group 3, W. H. Hartford, Nashville, Tenn. 





District No. 7, Federal Reserve Bank of Chicago. 

Class A—Group 1, George M. Reynolds, President of the Continental & 
Commercial National Bank, Chicago; Group 2, J. B. Forgan, President of 
the First National Bank, Chicago; Group 3, E. L. Johnson, Vice-President 
of the Waterloo Savings Bank, Waterloo, Ia. 

Class B—Group 1, Henry B. Joy, Detroit, Mich.; Group 2, M. B. 
Hutchison, Ottumwa, Ia.; Group 3, A. H. Vogel, Milwaukee, Wis. 

District No. 8, Federal Reserve Bank of St. Louis. 

Class A—Group 1, Walker Hill, President of the Mechanics-American 
National Bank, St. Louis, Mo.; Group 2, F. O. Watts, President of the 
Third National Bank, St. Louis, Mo.; Group 3, Oscar Fenley, President 
of the National Bank of Kentucky, Louisville, Ky. 

Class B—Group 1, Murray Carleton, St. Louis, Mo.; Group 2, W. B. 
Plunkett, Little Rock, Ark.; Group 3, LeRoy Percy, Greenville, Miss. 

District No. 9, Federal Reserve Bank of Minneapolis. 

Class A—Group 1, E. W. Decker, President of the Northwestern Na- 
tional Bank, Minneapolis, Minn.; Group 2, L. B. Hanna, Fargo, N. D.; 
Group 3, J. C. Bassett, President of the Aberdeen National Bank, Aber- 
deen, 8S. D. 

Class B—Group 1, F. R. Bigelow, St. Paul, Minn.; Group 2, F. P. 
Hixon, La Crosse, Wis.; Group 3, Norman B. Holter. Helena, Mont. 

District No. 10, Federal Reserve Bank of Kansas City. 

Class A—Group 1, Gordon Jones, President of the United States Na- 
tional Bank, Denver, Colo.; Group 2, W. J. Bailey, Vice-President of the 
Exchange National Bank, Atchison, Kan.; Group 3, C. E. Burnham, 
President of the Norfolk National Bank, Norfolk, Neb. 

Class B—Group 1, M. L. McClure, Kansas City, Mo.; Group 2, T. C, 
Byrne, Omaha, Neb.; Group 3, L. A. Wilson, El Reno, Okla. 

District No. 11, Federal Reserve Bank of Dallas. 

Class A—Group 1, Oscar Wells, Vice-President of the First National 
Bank, Houston, Tex.; Group 2, E. K. Smith, Vice-President of the Com- 
mercial National Bank, Shreveport, La.; Group 3, B. A. McKinney, 
Cashier of the Durant National Bank, Durant, Okla. 

Class B—Group 1, Marion Sansom, Fort Worth, Tex.; Group 2, Frank 
Kell, Wichita Falls, Tex.; Group 3, J. J. Culbertson, Paris, Tex. 

District No. 12, Federal Reserve Bank of San Francisco. 

Class A—Group 1, C. K. McIntosh, Vice-President of the Bank of Cali- 
fornia N. A., San Francisco; Group 2, James K. Lynch, Vice-President of 
the First National Bank, San Francisco; Group 3, Alden Anderson, Presi- 
dent of the Capital National Bank, Sacramento. 

Class B—Group 1, A. B. C. Dohrman, San Francisco; Group 2, J. A. 
McGregor, San Francisco; Group 3, Elmer H. Cox, Madera, Cal. 


Favorable reports on a number of amendments to the 
Federal Reserve Bank Act were ordered by the Senate Com- 
mittee on Banking and Currency on the 3d inst. These 


amendments are as follows: 

First—To permit the Federal Reserve Board to postpone the payment of 
the second and subsequent installments of the stock subscriy tions of mem- 
oer banks, and to postpone for periods not to exceed four months the reserve 
requirements of Section 19 of the Act applying to member banks. 

Second—To permit member banks to carry in the Federal reserve banks 
any portion cf their reserves now required by Section 19 of the Act to be 
held in their own vaults. 

Third—To permit member banks to count as part of their lawful reserves 
Federal reserve notes up to 5% of their net demand deposits. 

Fourth—To permit member banks, in addition to the present liabilities 
which they have under the law, to incur liabilities on account of the en- 
dorsement of foreign bills of exhcange, “‘two-name’’ commercial paper 
endorsed by a member bank, and such acceptances as are permitted under 
the rules of the board, but no t to exceed twice the unimpaired capital 
and surplus of the bank. 

Fifth—To permit bills bought in the open market to be used as the basis 
for the issue of Federal reserve notes. 

Sizth—To authorize the Secretary of the Treasury to designate the Fed- 
eral reserve banks as agents of the United States and of member banks for 
the redemption of bank notes in circulation, including the Aldrich-Vreeland 
emergency currency notes, and to put in operation a system of clearance 
between the Treasury, the Federal reserve banks and the member banks. 


Bankers from three cities in Connecticut met in New Haven 
on Aug. 21 and organized the Connecticut Currency Associa- 
tion with a surplus and capital of $8,000,000. The purpose 
of the Association is to act along the lines of a regional bank, 
until the system contemplated under the Federal Reserve 
Board is in working order. Five national banks in New 
Haven, three in Bridgeport and the Birmingham National 
Bank of Derby were represented at the meeting. President 
Charles G. Sanford of the First National Bank of Bridgeport, 
a member of the Federal Reserve Bank, was chosen Presi- 
dent. 





The changes in the by-laws of the National Currency 
Association of Philadelphia extending the limits of the Asso- 
ciation, have been approved by the Treasury Department. 
As changed the by-laws provide that— 

*“‘Membership in this Association shall consist of national banks doing a 
business within the County of Philadelphia, State of Pennsylvania, and 


within the limits of Federal Reserve District No. 3, or any such portions 
thereof as the Secretary of the Treasury may designate. 


At a meeting of the Executive Committee of the National 
Currency Association of Cincinnati on the Ist inst. the appli- 
cations of seventeen additional national banks from Ohio, 
Kentucky and West Virginia for membership in the Associa- 
tion were favorably passed upon. The national banks of 
Columbus, Ohio, have decided to become members of the 
National Currency Association formed at Cincinnati. It 
was necessary to join the Cincinnati association or to form 
one at Columbus if the local banks desired to obtain 
emergency currency. 
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The organization of a national currency association has ! 
been perfected in Seattle under the name of the National 
Currency Association of the State of Washington. M. F. 
Backus, President of the National Bank of Commerce of 
Seattle, was elected President of the Association. E. T. 
Coman, President of the Exchange National Bank of Spo- ' 
kane, was named as Vice-President. M.A. Arnold, Presi- | 
dent of the First National Bank of Seattle, and W. D. 
Vincent, Vice-President of the Old National Bank, Spokane, 
were elected as Secretary and Treasurer, respectively. 








HOW CANADA IS DEALING WITH THE CRISIS. 


We give below the text of the eight laws passed at the five 
days’ session of the Canadian Parliament at the close of 
August. The most important of these is that which em- 
powers the Governor in Council to declare a moratorium in 
the event of the necessity of such action; the newly enacted 
law conferring this power reads as follows : 


AN ACT TO CONSERVE THE COMMERCIAL AND FINANCIAL 
INTERESTS OF CANADA 
As Passed by the House of Commons, August 21 1914. 

Whereas, for the purposes set forth in an order in Council of the third 
day of August 1914 advances to the chartered banks in the form of an 
issue of Dominion notes were authorized to be made against deposits by 
the banks with the Minister of Finance of such securities as might be 
approved by the Minister, such advances to be repayable not later than 
the first day of May 1915, with interest at a rate to be approved by the 
Minister, not less than 5% per annum; and whereas under the authority 
of an order in council of the same date, the chartered banks were author- 
ized to make payment in bank notes instead of gold or Dominion notes 
until further official announcement in that behalf, and were also author- 
ized to issue from the date of the said order in Douncil,-and until further 
announcement, excess circulation to amounts not exceeding 15% of the 
combined unimpaired capital and rest or reserve fund of the respective 
banks, as stated in their respective statutory monthly returns to the 
Minister for the month immediately preceding that in which the ad- 
ditional amount is issued; and whereas under authority of an order in 
Council dated the tenth day of August A. D. 1914, tha redeeming in 
specie of Dominion notes was suspended; and whereas it is expedient that 
the said orders in Council be confirmed: Therefore, His Majesty, by and 
wih the advice and consent of the Senate and House of Commons of 
Canada, enacts as follows: 

1. This Act may be cited as The Finance Act 1914. 

2. In this Act, unless the context otherwise requires 

(a) ‘‘Minister’’ means the Minister of Finance; 

(b) “Excess circulation’’ means the amount of the notes of a bank in 
circulation in excess of the amount of the notes of that bank which may be 
ssued pursuant to subsections 1 and 3 of Section 61 of The Bank Act. 

3. The issue of Dominion notes and all things done under the provisions 
of the orders in Council cited in the preamble are hereby confirmed and 
shall be deemed to have been duly authorized, and the said orders in 
Council sha]! continue in force unti the fifteenth day of September 1914: 
Provided, always that the Governor in Council may at any time by a 
proclamation published in ‘““The Canada Gazette’’ revoke the said orders 
in Council, or any of them, or any of the provisions in the said orders con- 
tained, but such revocation shall not affect the previous operation of any 
such order, or anything duly done thereunder, or affect any right, privilege, 
obligation or liability acquired, accrued, accruing or incurred thereunder. 

4. In case of war, invasion, riot or insurrection, real or apprehended, 
and in case of any real or apprehended financial crisis, the Governor in 
Council, may, by proclamation published in “The Canada Gazette’’— 

Advances by issue Dominion notes authorized. 


(a) Authorize the making of advances to the chartered banks and to 
the savings banks to which The Quebec Savings Banks Act 1913 applies, 
by the issue of Dominion notes upon the pledge of securities, deposited 
with the Minister, of such kind and amount as may be approved by the 
Treasury Board; such advances to be repayable at such times as the Board 
may determine with interest at a rate likewise determined by the Board 
of not less than 5% per annum; 

Payment in notes by Banks. 

(b) Authorize the chartered banks to make payments in the bank notes 
issued by such banks instead of in gold or Dominion notes, but the total 
amount of the notes of any chartered bank in circulation at any time shall 
not exceed the amount of its notes issuable under the provisions of the 
Bank Act and of Clause (c) of this subsection; 


Issue of excess circulation by Banks. 


(c) Authorize the several chartered banks to issue excess circulation, 
from and including the first day of March in any year, to and including 
the last day of August next ensuing, or during any part of such period, to 
amounts not exceeding 15% of the combined unimpaired capital and rest 
or reserve fund of the respective banks, as stated in their respective statu- 
tory monthly returns to the Minister for the month immediately preceding 
that in which the additional amount is issued; 


Redemption of Dominion Notes. 
(d) Suspend the redemption in gold of Dominion notes; and 
Moratorium. 

(e) Authorize, In so far as the same may be within the legislative au- 
thority of the Parliament of Canada, the postponement of the payment 
of all or any debts, liabilities and obligations however arising, to such 
extent, for such time and upon and subject to such terms, conditions, 
limitations and provisions as may be specified in the proclamation. 

2. The securities deposited with the Minister under this Section shall, 
as respects the Dominion notes issued hereunder, be deemed to be the 
security required to be held by the Minister under Section 5 of the Dominion 
Notes Act 1914. 

3. A tender by a bank of its notes in payment of any of its liabilities 
when a proclamation made under Clause (b) of the first subsection of this 
Section is in force shall be a sufficient and valid tender, and the payment 
at such time by a bank of any of its liabilities with its notes shall be as 
sufficient and valid a payment as if the same had been made in specie or 
Dominion notes: Provided in either case the total amount of the notes 
of the bank in circulation at that time, including in case of tender the 
amount tendered, does not exceed the amount of notes of the bank issuable 
under the provisions of the Bank Act and of Clause (c) of said subsection. 








4. Subsection 16 of Section 61 of the Bank Act shall apply to the excess 
circulation issued under the authority of this section. and interest shall 
accordingly be payable thereon as if such excess circulation had been excess 
circulation issued under the authority of said Section 61. 

Duration of Proclamation. 

5. No proclamation issued under the provisions of this Section shall 

continue in force for more than thirty days after the beginning of the first 


_ session of Parliament held after the issue thereof, unless it is approved by 


resolution passed by both Houses of Parliament. 

6. Any proclamation made under the provisions of this Section may be 
varied, extended or revoked by any subsequent proclamtion, and separate 
proclamations may be made dealing with separate subjects; but if any 
proclamation is varied, extended or revoked, neither the previous operation 
thereof nor anything duly done thereunder shall be affected thereby, nor 
shall any right, privilege, obligations or liability acquired, accrued, accru- 
ing or incurred thereunder be affected by such variations, extensions or 
revocation. 

5. The Governor in Council may make regulations, not inconsistent 
with this Act, with regard to advances to the chartered banks, and to the 
said savings banks, the terms and conditions affecting the deposits of 
securities, and all other matters necessary to give effect to the provisions 
of this Act. 

Amendment Bank Act. 

6. The part of Section 135 of the Bank Act immediately preceding Clause 
(a) is repealed and the following is substituted therefor : 

“135. If the total amount of the notes of the bank in circulation at any 
time exceeds the amount authorized by this Act and by the Finance Act 
1914, the bank shall—" 


The other seven Acts of the Canadian Parliament are as 
follows, and we give the text of each of them in the order 
indicated herewith : 

An Act to confer certain powers upon the Governor in Council and to 
amend the Immigration Act. 

An Act respecting Dominion notes. 

An Act to amend the customs tariff, 1907. 

An Act to amend the Inland Revenue Act. 

An Act to amend the Naturalization Act. 

An Act to incorporate the Canadian Patriotic Fund. 

An Act for granting to His Majesty aid for military and naval defense, 


AN ACT TO CONFER CERTAIN POWERS UPON THE GOVERNOR 
IN COUNCIL AND TO AMEND THE IMMIGRATION ACT. 
As Passed by the House of Commons, Aug. 21 1914. 
His Majesty, by and with the advice and consent of the Senate and 
House of Commons of Canada, enacts as follows: 
1. This Act may be cited as The War Measures Act, 1914. 


Ratification of Acts Already Done. 

2. All acts and things done or omitted to be done prior to the passing 
of this Act and on or after the first day of August, A. D. 1914, by or under 
the authority of or ratified by— 

(a) His Majesty the King in Council; 

(b) Any Minister or officer of His Majesty’s Imperial Government; 

(c) The Governor in Council; 

(d) Any Minister or officer of the Government of Canada; 

(e) Any other authority or person; 
which, had they been done or omitted after the passing of this Act, would 
have been authorized by this Act or by orders or regulations hereunder, 
shall be deemed to have been done or omitted under the authority of this 
Act and are hereby declared to have been lawfully done or omitted. 

Limited to War, &c. 

3. The provisions of Sections 6, 10, 11 and 14 of this Act shall only be in 
force during war, invasion, or insurrection, real or apprehended. 

4. The issue of a proclamation by His Majesty, or under the authority 
of the Governor in Council, shall be conclusive evidence that war, invasion, 
or insurrection, real or apprehended, exists and has existed for any period 
of time therein stated and of its continuance, until by the issue of a further 
proclamation it is declared that the war invasion or insurrection no longer 
exists. 

War Existing Since August 4. 

5. It is hereby declared that war has continuously existed since the fourth 
day of August 1914, and shall be deemed to exist until the Governor in 
Council by proclamation published in ‘‘The Canada Gazette’’ declares 
that it no longer exists; but any and all proceedings instituted or com- 
menced by or under the authority of the Governor in Council before the 
issue of such last-mentioned proclamation, the continuance of which he 
may authorize, may be carried on and concluded as if the said proclamation 
had not issued. 

Special Powers of Governor in Council. 

6. The Governor in Council shall have power to do and authorize such 
acts and things, and to make from time to time such orders and regulations 
as he may by reason of the existence of real or apprehended war, invasion 
or insurrection deem necessary or advisable for the security , defense, peace 
order and welfare of Canada; and for greater certainty, but not so as to 
restrict the generality of the foregoing terms, it is hereby declared that the 
powers of the Governor in Council shall extend to all matters coming 
within the classes of subjects hereinafter enumerated, that is to say:— 

(a) Censorship and the control and suppression of publications, writings, 
maps, plans, photographs, communications and means of communication; 

(b) Arrest, detention, exclusion and deportation; 

(c) Control of the harbors, ports and territorial waters of Canada and 
the movements of vessels; 

(d) Transportation by land, air or water and the control of the transport 
of persons and things; 

(e) Trading, exportation, importation, production and manufacture; 

(f) Appropriation, control, forfeiture and disposition of property and 
of the use thereof. 

2. All orders and regulations made under this section shall have the force 
of law and shall be enforced in such manner and by such courts, officers 
and authorities as the Governor in Council may prescribe, and may be 
varied, extended or revoked by any subsequent order or regulation: but if 
any order or regulation is varied , extended or revoked, neither the previous 
operation thereof nor anything duly done thereunder shall be affected 
thereby, nor shall any right, privilege, obligation or liability acquired, 
accrued, accruing or incurred thereunder be affected by such variation, 
extension or revocation. 


Compensation for Property Appropriated. 

7. Whenever any property or the use thereof has been appropriated by 
His Majesty under the provisions of this Act, or any order in Council, order 
or regulation made thereunder, and compensation is to be made therefor 
and has not been agreed upon, the claim shall be referred by the Minister 
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of Justice to the Exchequer Court or to a Superior or County Court of the 
Province within which the claim arises, or to a judge of any such court. 


Seizure and Forfeitures. 


8. Any ship or vessel used or moved, or any goods, wares or merchandise 
dealt with, contrary to any order or regulation made under this Act, may be 
seized and detained and shall be liable to forfeiture at the instance of the 
Minister of Justice upon proceedings in the Exchequer Court of Canada 
or in any Superior Court. 

9. Every court mentioned in the two preceding sections shall have power 
to make rules governing the procedure upon any reference made to, or pro- 
ceedings taken before, such court or a judge thereof under the said sections. 

10. The Governor in Council may prescribe the penalties that may 
be imposed for violations of orders and regulations made under this Act, 
but no such penalty shall exceed a fine of five thousand dollars or imprison- 
ment for any term not exceeding five years, or both fine and imprisonment, 
and may also prescribe whether such penalty be imposed upon summary 
conviction or upon indictment. 


Release of Arrested Alien Forbidden. 


11. No person who is held for deportation under this Act or under any 
regulation made thereunder or is under arrest or detention as an alien 
enemy, or upon suspicion that he is an alien enemy, or to prevent his 
departure from Canada, shall be released upon bail or otherwise discharged 
or tried, without the consent of the Minister of Justice. 


Deportation, &c., of Residents Leaving Canada to Assist Enemy. 

12. Section 3 of the Immigration Act, Chapter 27 of the Statutes of 1910 
is amended by adding thereto the following subsection: 

“2. No resident of Canada, whether he is a Canadian citizen or not, and 
whether he has a Canadian domicile or not, who leaves Canada to perform 
any military or other service for any country then at war with His Majesty, 
or for the purpose of aiding or abetting in any way His Majesty’s enemies, 
shall be permitted to land in Canada, or remain therein, except with the 
permission of the Minister. If any such person is also prosecuted for any 
offense of which he may havebeen guilty, he shall be liable to undergo any 
punishment imposed upon him under such prosecution before he is de- 
ported.”’ 

Increasing Royal Northwest. 

13. Notwithstanding the provisions of Section 8 of the Royal Northwest 
Mounted Police Act, Revised Statutes 1906, Chapter 91, the Governor in 
Council may from time to time authorize the appointment of such number 
of constables, supernumerary constables, scouts and boys, in addition to 
the numbers limited by the said section, as he thinks necessary. 





AN ACT RESPECTING DOMINION NOTES. 
As Passed by the House of Commons August 21 1914. 
His Majesty, by and with the advice and consent of the Senate and 
House of Commons of Canada, enacts as follows: 
1. This Act may be cited as The Dominion Notes Act, 1914. 
2. In this Act, unless the context otherwise requires— 
(a) ‘‘Dominion notes’’ means notes of the Dominion of Canada issued 
and outstanding under the authority of this Act; 
(d) “‘gold’’ means— 
(i) gold coins which are a legal tender in Canada, and 
(ii) gold bullion in bars, each bar bearing either the stamp of the Royal 
Mint of the United Kingdom or of the branch thereof in Canada or of one 
of the branches thereof in Australia or of one of the coinage mints of the 
United States or of the Assay Office of the United States at New York 
certifying its weight and finesness, at a valuation of one dollar in the cur- 
rency of Canada for every 23.22 grains of fine gold content. 
(c) ‘‘Minister’’ means the Minister of Finance. 


Issue and Redemption. 


3. Dominion notes may be issued and outstanding at any time to any 
amount, and such notes shall be a legal tender in every part of Canada 
except at the offices at which they are redeemable. 

Denomination and Form. 

4. Dominion notes shal! be of such denominational values as the Governor 
in Council determines, and shall be in such form, and signed by such per- 
sons, two in number, as the Minister directs. 

2. By direction of the Minister, there may be substituted for signatures 
in the proper handwriting of one or both of the persons authorized to sign 
under the provisions of the last preceding sub-section fac similes thereof 
printed from engraving: Provided that if both of the signatures are printed, 
then a distinguishing device and serial number shall be printed from en- 
graving on each note after the notes have been delivered by the printer 
and engraver to the Minister and while the notes are in the custody and 
control of the officers of the Department of Finance. 


Redemption in Gold. 

3. Dominion notes shall be redeemable in gold on presentation at branch 
offices established or at banks with which arrangements are made for the 
redemption thereof as hereinafter provided. 

Amount Held as Security for Redemption. 

5. The Minister of Finance shall always hold as security for the redemp- 
tion of Dominion notes up to and including fifty million dollars, issued and 
outstanding at any one time, an amount equal to not less than 25% of the 
amount of such notes in gold. 

Excess of $50,000,000 to be Secured by Gold. 

2. As security for the redemption of Domioion notes issued in excess of 
fifty million dollars, the Minister shall hold an amount in gold equal to 
such excess. 

Loan May be Raised if Amount of Security is Insufficient. 

6. In case the amount held in accordance with the provisions of this 
Act as security for the redemption of Dominion notes is not sufficient to 
pay the Dominion notes presented for redemption, or in case the amount 
so held is reduced below the amount required by this Act to 
be held, the Governor in Council may raise, by way of loan, temporary or 
otherwise, upon such form of security and upon such terms and conditions 
as the Governor in Council may approve, such sums of money as are 
necessary to pay such notes or to provide the amount required to be held 
as security for the redemption of Dominion notes issued and outstanding. 

Proceeds and Expenses. 


7. The proceeds of Dominion notes so issued shall form part of the Con- 
solidated Revenue Fund of Canada, and all expenses incurred or required 
to be paid in connection with the engraving, printing or preparation of 
such notes, or the signing, issue or redemption thereof, shall be paid out 
of the said fund. 


Monthly Statement. 

8. The Minister of Finance shall publish monthly in the ‘“‘Canada 
Gazette” a statement of the amount of Dominion notes outstanding on the 
last day of the preceding month, and of the gold then held by him for se- 
curing the redemption thereof. 








Agencies for Redemption. 

9. The Governor in Council may establish branch offices of the Depart- 
ment of Finance at Toronto, Montreal, Halifax, St. John, Winnipeg, 
Victoria, Charlottetown, Regina and Calgary, for the redemption of 
Dominion notes, or may make arrangements with a chartered bank at any 
of the said places for the redemption thereof. 

2. The Gcvernor in Council shall appoint a suitable person to be in charge 
of the respective offices so established, and such officer shall be called an 
assistant receiver genrral, and shall be an agent for the issue and redemption 
of Dominion notes. 

Notes of Late Prorince of Canada. 


10. Provincial notes under the Act of the late Province of Canada, 
passed in the session held in the twenty-ninth and thirtieth years of Her 
late Majesty Queen Victoria's reign, chapter 10, intitled An Act to pro- 
vide for the issue of Provincial Notes, shall be held to be notes of the Dominion 
of Canada, and shall be redeemable in gold on presentation at Toronto, 
Montreal, Halifax or St. John, according as the same are respectively 
made payable, and shall be legal tender except at the offices at which they 
are respectively made payable. ’ 

11. Chapter 27 of the Revised States, An Act respecting Dominion Notes, 
is repealed. 


AN ACT TO AMEND THE CUSTOMS TARIFF ACT, 1907. 


As Passed by the House of Commons, Aug. 21 1914. 


His Majesty, by and with the advice and consent of the Senate and 
House of Commons of Canada, enacts as follows: 

1. This Act may be cited as The Customs Tariff Amendment Act, 1914. 

2. Schedule A to The Customs Tariff, 1907, as amended by Chapter 15 
of the Acts of 1913, and by Chapter 26 of the Acts of 1914, is amended by 
striking out tariff items: 21, 22, 23, 25, 26, 27, 28, 29, 43, 44, 45, 66, 103, 
104, 105, 106, 107, 113, 134, 135, 135a, 141, 143, 144, 145, 146, 147, 150, 
151, 152, 156, 159, 160, 161, 162, 168, 220, 248, the several enumerations 
of goods respectively, and the several rates of duties of Customs, if any, 
set opposite each of the said items, and by providing that the following 
items, enumerations and rates of duties be substituted in said Schedule A: 


British 
Preferen- Inter- 
tial mediate General 
Tariff Items— Tariff. Tariff. Tariff. 


21 Cocoa paste or “‘liquor’’ and chocolate paste or 
“liquor,’’ sweetened, in blocks or cakes not less 
than two pounds in weight-_-~---- per pound _4 cts. 
22 Preparations of cocoa or chocolate in powder 
NEED <o.6 nek ne do enmeiele-tie mieeeiein side okt 22%% 
23 Preparations of cocoa or chocolate, n.o.p., 
and confectionery coated with or containing 
chocolate, the weight of the wrappings and 
cartons to be included in the weight for 
I. 0. s:ccussivis sgnitnnien maitiaeminiiat asia os per pound_1 cent 
SU is ahace socte oa siveseh'te oxchaas na hs dao alla connate ns tcee 22%% 
25 Chicory, kiln-dried, roasted or ground_per Ib_2 cts. 
25aCoffee, extract of, n.o.p., and substitutes 
therefor of all kinds___...-..-. per pound_65 cts. 
26 Coffee, roasted or ground, and all imitations 
thereof and substitutes therefor, includ- 
ing acorn nuts, n.o.p_._..----. per pound _4 cts. 
27 Coffee roasted or ground, when not imported 
direct from the country of growth and pro- 


4% cts. 4% cts. 


274% 274% 


1 cent 
35% 
3 cts. 


1 cent 
35% 
3 cts. 


6 cts. 6 cts 


5 cts. 


g 


5 cts. 5 
10% 1 


° 
3 


28 Coffee, green, imported direct from the coun- 
try of growth and production, and green 
coffee purchased in bond in the United 
RRS ee a ee per pound.2¥ ets. 
28aTea imported direct from the country of 
growth and production, and tea purchased 
in bond in the United Kingdom __-._____-_- Free 
29 Coffee, green, n.o.p ..-.....-.-. per pound 3 cts. 


3 cts. 


Free 
3 cts. 
10% 
Senos, COs vss ctw enedund<cabene~tbd>ee 10% 10% 
43 Condensed milk, the weight of the package 

to be included in the weight for duty_per lb.2}4 cts. 
Condensed coffee with milk_...........-.--- 25% 
Milk foods, n.o.p.; prepared cereal foods, in 

packages not exceeding twenty-five pounds 

SUNS GRs 6 a cttiicadtdtda tiidamie 20% 
Ce rae 20% 
Fruits preserved in brandy, or preserved in 

other spirits, and containing not more than 

40% of proof spirit in the liquid contents 

ge FA a RL PE ot 60% 
Fruits preserved in brandy, or preserved in 

other spirits, and containing more than 

40% of proof spirit in the liquid contents 


10% 


3% cts. 
35% 


3% ets. 
44 35% 


45 


27% % 
30% 


27M % 
66 30% 


103 


60% 
104 


$3.00 
CDE 6 he thn bey dst Sha be ks SOR KS 30% 30% 
Fruits in air-tight cans or other air-tight pack- 

ages, n.o.p., the weight of the cans or other 

packages to be included in the weight for 

GE cccbaaccance abeGhbe thas per pound.1% cts. 
Jellies, jams, preserves and condensed mince 

ES a ee per pound_2% cts. 
eg, rE ia 25% 
Cocoanut, dessicated, sweetened or not__Ib.3}4 cts. 
All sugar above No. 16 Dutch standard in 

color, and all refined sugars of whatever 

kinds, grades or standards, testing not 

more than 88 degrees by the polari- 

ee ee ee per 100 pounds_ $1.52 
And for each additional degree over 88 

a ERE PE er per 100 pounds_1 cent 1 1-3 cts. 
Provided that fractions of five-tenths of a de- 

gree or less shall not be subject to duty, and 

that fractions of more than five-tenths shall 

be dutiable as a degree. 
Provided that refined sugar shall be entitled 

to entry under the British Preferential 

Tariff upon evidence satisfactory to the 

Minister of Customs that such refined sugar 

has been manufactured wholly from raw 

sugar produced in the British colonies and 

possessions, and not otherwise. 


105 


2% cts. 2% cts. 
106 
3% cts. 
35% 

4% cts. 


3% cts. 
35% 
4% cts. 


107 
113 
134 


$1.93 $1.93 


11-3cts 
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Tariff Items— 
135 tA 


British 
Preferen- 
ial 
Tariff. 


Sugar, n.o.p., not above No. 16 Dutch 
standard in color, sugar drainings or pump- 
ings drained in transit, melado or concen- 
trated melado, tank bottoms, sugar con- 
crete, and molasses testing over 56 degrees 
and not more than 75 degrees by the 


Inter- 


mediate General 
Tariff. Tariff. 


OOS i cae per 100 pounds_88cts. $1.11 $1.11% 


And for each additional degree over 75 


PS hcce had. uae per 100 pounds_%{ cent 1% cts. 1 cts. 


@ Provided that fractions of five-tenths of a de- 


gree or less shall not be subject to duty, 
and that fractions of more than five-tenths 
shall be dutiable as a degree. Provided 
all raw sugar, including sugar specified in 
this item, the produce of any British colony 
or possession, shall be entitled to entry 
under the British Preferential Tariff, when 
imported direct into Oanada from any 
British country. 

Provided that sugar imported under this 
item shall not be subject to special duty. 


135aRaw sugar as described in tariff item 135, 


when imported to be refined in Canada by 
Canadian sugar refiners, to the extent of 
the quantity of sugar refined during the 
calendar years 1912 and 1913, by such re- 
finers from sugar produced in Canada from 
sugar produced in Canada from Canadian 
beet-root under regulations by the Minister 
of Customs, per 100 pounds, testing not 


more than 75 degrees by the polariscope._88 cts. 88cts. 88 cts. 


And per 100 pounds for each additional de- 


gree over 75 degrees... ........-.......- % cent %{ cent % cent 


Provided that sugar imported under this item 
hall not be subject to special duty. 
This item to expire Dec. 31 1914. 


141 Sugar candy and confectionery, n.o.p., in- 


cluding sweetened gums, candied peel, can- 
died pop-corn, candied fruits, candied 
nuts, flavoring powders, custard powders, 
jelly powders, sweetmeats, sweetened 
breads, cakes, pies, puddings and all other 
confections containing sugar, the weight 
of the wrappings and cartons to be included 


in the weight for duty_......-.- per pound.% cent 4% cent % cent 


143 Cigars and cigarettes, the weight of cigars to 


include bands and ribbons, and the weight 
of cigarettes to include the paper cover- 


35% 


35% 


Preferen 
tial medi General 
Tariff Items— Tariff. Tari Tariff. 
Bottles, flasks and packages, containing more 
than one gallon but not more than one and 
one-half gallon per dozen, as one and one- 
half gallon per dozen; 
Bottles, flasks and packages, containing more 
than one and one-half gallon but not more 
than two gallons per dozen, as two gallons 
per dozen; 
Bottles, flasks and packages, containing more 
than two gallons but not more than two and 
four-fifths gallons per dozen, as two and 
four-fifths gailons per dozen; 
Bottles, flasks and packages, containing more 
than two and four-fifths gallons but not 
more than three gallons per dozen, as three 
galions per dozen; 
Bottles, flasks and packages, containing more 
than three gallons but not more than three 
and one-fifth gallons per dozen, three and 
one-fifth gallons per dozen. 
Provided further, that bottles or phials of 
liquors for special purposes, such as samples 
not for sale to the trade, may be entered for 
duty according to actual measurement, 
under regulations prescribed by the Minis- 
ter of Customs. 
Spirits and strong waters of any kind, mixed 
with any ingredient or ingredients, as being 
or known or designated as anodynes, elixirs, 
essences extracts, lotions, tinctures or 
medicines, or ethereal and spirituous fruit 
GEOR, BOM. occcccesnesane pe gallon.$3.00 


159 


160 Alcoholic perfumes and perfumed spirits, bay 
rum and cologne and tavender waters, 
hair, tooth and skin washes, and other 
toilet preparations containing spirits of any 
kinds: 

(a) When in bottles or flasks containing 
not more than four ounces each_----- 60% 
(b) When in bottles, flasks or other pack- 
ages, containing more than four ounces 


60% 60% 


$3.00 
40% 


$3.00 
30% 


$3.00 
40% 


$3.00 
30% 


RR REE eg ge eR IIOP lo eins « 40% 
161 


162 Medicinal or medicated wines, including ver- 
mouth and ginger wine, containing not 
more than 40% of proof spirits. ........-- 60% 

Malt fiour containing less than 50% in weight 


of malt; also extract of malt; fluid or not, 


60% 60% 


168 


including grain molasses—all articles in this 
item upon valuation without British or 
foreign excise duties, under regulations by 





Ai i Sinden ghin in sink thm eee ininigicien hii per pound.$3.50 $3.50 $3.50 

EE ils sce ts than oid, a dh o aollas aaieibidiin ake dae 25% 25% 25% 
Bee Gre GOOG. ..okni<ctsdawhsubke per pound.65cts 65cts. 65 cts. 
145 Manufactured tobacco, n.o.p., and snuff__lb_60 cts. 60 cts. 60 cts. 
146 Ale, beer, porter and stout, when imported 

in casks or otherwise than in bottle_per gal_30 cts. 30 cts. 30 cts. 
147 Ale, beer, porter and stout, when imported in 

RS bo icnbse cicwhindh meee per galion.42 cts. 42cis. 42 cts. 

Provided that six quart bottles or twelve pint 

bottles shall be held to contain one gallon. 
150 Lime juice and fruit juices, fortified with or 

containing not more than 25% of proof 

GEER cindinny aidh onbu doula per gailon.75cts. 75icts. 75 cts. 
151 Lime juice and fruit juices, fortified with or 

containing more than 25% of proof 

GEE uttinitbabsisoccnmaees per galion.$3.00 $3.00 $3.00 

WEE aecddcadenndccditcabccsntneecuaawase 30% 30% 30% 
152 Lime juice, fruit syrups and fruit juices,n.o.p.1744% 224% 22%% 


156 Ethyl alcohol, or the substance commonly 


known as alcohol, hydrated oxide of ethyl 
or spirits of wine, n.o.p.; gin of al kinds, 
n.o.p.; rum, whisky and all spirituous or 
alcoholic :iquors, n.o.p.; amyl alcohol or 
fusel-oil, or any substance known as potato 
spirit or potato oil; methyi alcohol, wood 
alcohol, wood naphtha, pyroxylic spirit or 
any substance known as wood spirit or 
methylated spirits, absinthe, arrack or 
palm spirit, brandy, including artificia 
brandy and imitations of brandy, n.o.p.; 
cordials and liqueurs of all kinds, n.o.p.; 
mescai, pulque, rum shrub, schiedam and 
other schnapps; tafia, angostura and similar 
alcoholic bitters or beverages; and wines, 
n.o.p., containing more than 40% of proof 


spirit.._per gallon of the strength of proof.$3.00 $3.00 $3.00 


Provided, as to all the goods specified in this 
item when of less strength than the strength 
of proof, that no reduction or allowance 
shall be made in the measurement thereof 
for duty purposes, below the strength of 
15% under proof. 

Provided, also, that when the goods specified 
in this item are of greater strengtn than the 
strength of proof, the measurement thereof 
and the amount of duty payable thereon 
shall be increased in proportion for any 
greater strength than the strength of proof. 

Provided further, that bottles and flasks and 
packages of gin, rum, whisky and brandy 
of all kinds, and imitations thereof, shall be 
held to contain the following quantities (sub- 


ject to the provisions for addition or deduc- 
bar ag in respect of the degree of strength), 
viz.: 


Bottles, flasks and packages, containing not 
more than three-fourths of a gaiion per 
dozen, as three-fourths of a gallon per 
dozen; 

Botties, flasks and packages, containing more 

than three-fourths of a gallon but not more 

than one gailon per dozen, as one gallon 
per dozen; 





3 cts 
35% 


3 cts. 
35% 


the Minister of Customs-_------ per pound 3 cts. 
SE cai tindres tp cnsih atin dederenna teeiaihaiateces cock diesinan aadaaaiaie 35% 
All medicinal, chemical and pharmaceutical 
preparations, compounded of more than 
one substance, including patent and pro- 
prietary preparations, tinctures, pills, pow- 
ders, troches, lozenges syrups, cordiais, 
bitters, anodynes, tonics, plasters, lini- 
ments, salves, ointments, pastes, drops, 
waters, essences and oiis, n.0.p.: 
te I I as ets en aha li rion dean inde ogy deg 20% 
Cin Fein pnebctanbemimietebened 60% 
Provided that drugs, pill-mass and prepa- 
rations, not including pills or medicinal 
plasters, recognized by the British or 
the United States pharmacopoeia, or 
the French Codex as officinal, shall 
not be held to be covered by this item; 
Provided, also, that any article in this 
item containing mor than 40% of 
proof spirit shall be rated for duty 
i esa, ethecst inhiun mmeeineeahnagitel per gallon.$3.00 


30% 
248 Paints and colors, ground in spirits, and all 
spirits, varnishes and lacquers. per gallon_$1.25 $1.25 
Commencement of Act. 

3. This Act shall be deemed to have come into force on the 21st dayfof 
August 1914, and to have applied to all goods mentioned in the preceding 
section, except as hereinafter otherwise provided, imported or taken out of 
warehouse for consumption on and after that day, and to have also applied 
to goods previously imported for which no entry for consumption was made 
before that day: 

Provided, however, that the foregoing provisions respecting goods 
specified in tariff items 146, 147 and 156 shall be deemed to have come 
into force on the 7th day of August 1914, and to have applied to the goods 
mentioned in said tariff items 146, 147 and 156 imported or taken out of 
warehouse for consumption on and after that day, and to have also applied 
to goods previously imported for which no entry for consumption was made 
before that day. 
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AN ACT TO AMEND THE INLAND REVENUE ACT. 
As Passed by the House of Commons August 21 1914. 

His Majesty, by and with the advice and consent of the Senate and 
House of Commons of Canada, enacts as follows: 

1. Sections 154, 201 and 222 of the Inland Revenue Act, chapter 51 of 
the Revised Statutes, 1906, and section 279 of the said Act as amended by 
chapte: 34 of the Acts of 1908, are repealed, and the following substituted 
therefor: 

“154. There shall be imposed, levied and collected on all spirits distilled, 
the following duties of excise, which shall be paid to the collector, as herein 
provided, that is to say: 

‘‘(a) when the material used in the manufacture thereof consists of not 
less than 90%, by weight, of raw or unmalted grain, or when manufactured 
from sugar, syrup, molasses or other saccharine matter not otherwise pro- 
vided for, on every gallon of the strength!of proof by Sykes’, hydrometer} 
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$2 40, and so in proportion for any greater or less strength than the strength 
of proof, and for any less quantity than a gallon; 

*“*(b’ when manufactured exclusively from malted barley, taken to the 
distillery in bond and on which no duty of customs or excise has been paid 
or when manufactured from raw or unmalted grain, used in combination, 
in such proportions as the Department prescribes, with malted barley taken 
to the distillery in bond and on which no duty of customs or of excise has 
been paid, on every gallon of the strength of proof by Sykes’ hydrometer, 
$2 42, and so in proportion for any greater or less strength, and for any 
less quantity than a gallon; 

“*(c) when manufactured exclusively from molasses, syrup, sugar or other 
saccharine matter, taken to the distillery in bond and on which no duty of 
customs has been paid, on every gallon of the stength of proof by Sykes’ 
hydrometer, $2 43, and so in proportion for any greater or less strength, 
and for any less quantity than a gallon. 

“201. There shall be imposed, levied and collected on every gallon of 
any fermented beverage made in imitation of beer or malt liquor, and 
brewed in whole or in part from any other substance than malt, a duty of 
excise of fifteen cents, which shall be paid to the collector as herein required: 
Provided that any brewer using sugar, syrup or other saccharine matter 
in the manufacture of beer, and having previously given ten days’ notice 
in writing, to the collector of his intention to use such sugar, syrup or other 
saccharine matter, and paying the duty hereinbefore mentioned on the 
beer made therewith, may receive a drawback equal to the duty of excise 
paid by him on the malt used with such sugar, syrup or other saccharine 
matter in making such beer, under such restrictions and regulationsas the 
Department prescribes. 

"222. There shall be imposed, levied and collected the following duties 
of excise on all malt, which shall be paid to the collector, as by this Act 
provided, that is to say: 

**(a) on every pound of malt manufactured in Canada, subject to excise 
regulations with respect to coomings and absorption of moisture in ware- 
house,as provided by the order in council of the seventh day of February 
1891, three cents: Provided that malt may be removed from a malt house 
to a distillery in bond, and the duty on such malt may be remitted upon 
proof satisfactory to the Department that such malt has been used solely 
for the production of spirits, in which production no other material than 
malt is used; and provided further that malt used, in any licensed bonded 
manufactory, in the manufacture of malt extract or other similar medicinal 
preparation approved by the Department, may have duty thereon remitted 
under such regulations as the Department establishes; 

“(b) on every pound of malt imported into Canada and warehoused, 
when taken out of bond for consumption, an excise duty of three cents: 
Provided that malt imported into Canada, crushed or ground, shall be 
subject to a duty of five cents per pound. 

“279. There shall be imposed, levied and collected on tobacco and 
cigars manufactured in Canada the following duties of excise, which shall 
be paid to the collector as by this Act provided, that is to say: 

(a) on all chewing and smoking tobacco, fine-cut, cavendish, plug or 
twist, cut or granulated, of every description,on tobacco twisted by hand 
or reduced into a condition to be consumed or, in any manner other than 
the ordinary mode of drying and curing, prepared for sale or consumption, 
even if prepared without the use of any machine or instrument and without 
being pressed or sweetened—and on all fine-cut shorts and refuse scraps, 
cuttings and sweepings of tobacco made from raw leaf tobacco or the prod- 
uct in any form, other than in this Act otherwise provided, of raw leaf 
tobacco, ten cents per pound, actual weight; 

**(b) on common Canada twist, when made solely from tobacco grown in 
Canada, and on the farm or premises where grown, by the cultivator duly 
licensed therefor, or in a licensed tobacco manufactory, ten cents per 
pound, actual weight; 

**(c) on all snuff made from raw leaf tobacco, or the product in any form 
of raw leaf tobacco or any substitute for tobacco, ground, dry, scented 
or otherwise, of all descriptions, when prepared for use, ten cents per 
pound, actual weight; 

“*(d) snuff flour, when sold or removed for use or co1sumption, shall pay 
the same duty as snuff, and shall be put up in packages and stamped in 
the same manner as herein prescribed for snuff completely manufactured, 
except that snuff flour not prepared for use, but which needs to be subjected 
to further processes, by sifting, pickling, scenting or otherwise, before it is 
in a condition fit for use or consumption, may be sold by one tobacco 
manufacturer directly to another tobacco manufacturer, and without the 
payment of the duty, under such regulations as are provided in that behalf 
by the Department; 

**(e) on cigars of all descriptions, made from raw leaf tobacco, or any 
substitute therefor, $3 per thousand; 

““(f) on all cigars, when put up in packages containing less than ten cigars, 
$4 per thousand; 

“*(g) on cigarettes made from raw leaf tobacco or any substitute therefor, 
weighing not more than three pounds per thousand, $3 per thousand; 

“*(h) on cigarettes made from raw leaf tobacco oranysubstitute therefor, 
weighing more than three pounds per thousand, $8 per thousand; 

**(i) on all foreign raw leaf toabcco, unstemmed, taken out of warehouse 
for manufacture in any cigar or tobacco manufactory, 28 cents per pound, 
computed according to the standard of leaf tobacco as hereinbefore estab- 
lished; 

**(j) on all foreign raw leaf tobacco, stemmed, taken out of warehouse for 
manufacture in any cigar or tobacco manufactory, 42 cents per pound, 
computed according to the standard of leaf tobacco as hereinbefore estab- 
lished; 

2. In all tobacco manufactories where less than 50% of Canadian raw 
leaf tobacco is used, and where 10%, or more, of other materials is used, 
such materials shall be subject to a duty of 16 cents per pound, actual 
weight. 

Commencement of Act. 

2. This Act shall be deemed to have come into force on the seventh day 

of August 1914. 


AN ACT TO AMEND THE NATURALIZATION ACT 1914. 
As Passed by the House of Commons, August 22nd 1914. 

Whereas by the Naturalization Act 1914 the Dominion of Canada adopted 
Part II of the British Nationality and Status of Aliens Act 1914, passed 
by the Parliament of the United Kingdom, which was before the said 
Parliament at the time of the passing of the Naturalization Act 1914, and 
which received the assent of His Majesty on the 7th day of August, 1914: 
and whereas amendments were made in Parts II and III of the said Act 
while it was being passed by the Parliament of the United Kingdom, 
which are not contained in the Naturalization Act 1914 and it is desirable 
that corresponding amendments be made in the Naturalization Act 1914: 
Therefore His Majesty, by and with the advice and consent of the Senate 
and House of Commons, enacts as follows: 

1. Subsection 5 of Section 2 of the Naturalization Act 1914, Chapter 44 
of the statutes of 1914, is repealed and the following is substituted therefor: 





**5. In the case of a woman who was a British subject previously to her 
marriage to an alien and whose husband has died, or whose marriage has 
been dissolved, the requirements of this Section as to residence shall not 
apply, and the Secretary of State, may, in any other special case, if he 
thinks fit, grant a certificate of naturalization, although the four years’ 
residence or five years’ service has not been within the last eight years 
before the application.’’ 

2. Section 10 of the said Act is amended by adding thereto the following 
proviso : 

‘Provided that where a man ceases during the continuance of his mar- 
riage to be a British subject, it shall be lawful for his wife to make a declara- 
tion that she desires to retain British nationality, and thereupon she shall 
be deemed to remain a British subject.”’ 

3. Paragraph (b) of Section 25 of the said Act is repealed and the follow- 
ing is enacted in lieu thereof : 

“(b) The form and registration of declarations of alienage and declara- 
tions of resumption or retention of British Nationality.’’ 


AN ACT TO INCORPORATE THE CANADIAN PATRIOTIC FUND. 
As Passed by the House of Commons, Aug. 22 1914. 

Whereas, It is desirable to provide a fund for the assistance, in case 
of need, of the wives, children and dependent relatives of officers and 
men, residents of Canada, who, during the present war, may be on active 
service with the naval and military forces of the British Empire and Great 
Britain’s allies; and whereas, money is now being raised for the said 
purpose, and it is desirable to provide for the administration of the same, 
Therefore, His Majesty, by and with the advice and consent of the Senate 
and House of Commons of Canada, enacts as follows: 

1. This Act may be cited as The Canadian Patriotic Fund Act, 1914. 

2. His Royal Highness The Governor-General, His Honor Sir J. M. 
Gibson, K.C.M.G., Lieutenant-Governor of Ontario, His Honor Sir 
Francois Langelier, K.C.M.G., Lieutenant-Governor of Quebec, His Honor 
Josiah Wood, Lieutenant-Governor of New Brunswick, His Honor D. C. 
Cameron, Lieutenant-Governor of Manitoba, His Honor Thomas W. 
Paterson, Lieutenant-Governor of British Columbia, His Honor James D. 
McGregor, Lieutenant-Governor of Nova Scotia, His Honor B. Rogers, 
Lieutenant-Governor of Prince Edward Island, His Honor Geo. E. Brown, 
Lieutenant-Governor of Saskatchewan, His Honor G. H. B. Bulyea, 
Lieutenant-Governor of Alberta, The Right Honorabie Sir Robert Borden, 
P.C., G.C.M.G., The Honorable Sir George E. Foster, K.C.M.G., The 
Honorable George H. Perley, The Honorable Robert Rogers, The Honor- 
able W T. White, The Honorable L. P. Pelletier, The Honorable J. D. 
Hazen, Colonel The Honorable Samuel Hughes, The Right Honorable Sir 
Wilfrid Laurier, P.C., G.C.M.G., The Honorable Sir James Whitney, 
K.C.M.G., The Honorable Sir Lomer Gouin, K.C.M.G., The Honorable 
J. K. Flemming, The Honorable G. H. Murray, The Honorable J. A. Math- 
eson, The Honorable Walter Scott, The Honorable A. L. Sifton, The Honor- 
able Sir R. P. Roblin, K.C.M.G., The Honorable Sir Richard McBride, 
K.C.M.G., The Honorable George Black, Sir Hugh Graham, The Honor- 
able T. Berthiaume, E. R. Wood, Esq., The Honorable Sir Wiiliam Mulock, 
K.C.M.G., J. K. L. Ross, Esq., The Honorable Robbert Jaffray, Sir 
Thomas Shaughnessy, K.C.V.O., Sir William Mackenzie, E. J. Chamber- 
lin, Esq., The Right Honorable Chief Justice Sir Charles Fitzpatrick, 
G.C.M.G., The Honorable C. Sifton, H B. Ames, Esq., M.P., F. 8. 
Barnard, Esq., George Burn, Esq., T. C. Casgrain, Esq., K.C., The Hon- 
orable R. Dandurand, Sir Henry K. Egan, J. B. Frazer, Esq., Herbert S 
Holt, Esq., The Honorable Sir Melvin Jones, The Honorable A. E. Kemp, 
The Honorable W. L. McKenzie King, The Honorable R. Lemieux, A. M. 
Nanton, Esq., Lieutenant-Colonel R. W. Patterson, William Price, Esq., 
A. F. Sladen, Esq., C.M.G., Sir Byron Edmund Walker, C.V.O., E. C. 
Whitney, Esq., and Lieutenant-Colonel D. R. Wilkie are incorporated 
under the name of ‘‘The Canadian Patriotic Fund’’ (hereinafter called 
the ‘‘Corporation’’). 

3. The objects of the Corporation shall be to collect, administer and 
distribute the fund hereinbefore mentioned for the assistance in case 
of need of the wives, children and dependent relatives of officers and 
men, residents of Canada, who, during the present war, may be on active 
service with the naval and military forces of the British Empire and 
Great Britain’s allies. 

4. There shall vest in the Corporation— 

(a) Any moneys, securities and other property which are now the 
property of The Canadian Patriotic Fund Association, incorporated by 
Chapter 92 of the Statutes of 1901, and which the Association may agree 
to transfer: 

(b) All moneys at any time contributed to be expended or distributed 
by or through the Corporation hereby created. 

5. Upon the transfer of the funds, securities and other property of the 
Canadian Patriotic Fund Association to the Corporation, the Corporation 
shall be subject to the obligations, debts and liabilities of the said Associa- 
tion up to the amount so received. 

6. The affairs of the Corporation shall be administered by an executive 
committee, consisting of a president and such other officers and members 
as the corporation may from time to time determine. 

2. The persons whose names are mentioned in Section 2 shall constitute 
the proyisional executive committee, and provided that ten of the said 
persons are present at the meeting, the Corporation may be organized and 
the executive committee may be elected by them. Until otherwise pro- 
vided by by-law or regulation made by the executive committee, ten mem- 
bers of the executive committee shall be a quorum. 

7. The Corporation shall, subject to the provisions of this Act, pay, 
apply or distribute to the best of its judgment, in such manner among the 
persons entitled to share therein, and in such amounts, as in the absolute 
and uncontrolled discretion of the Corporation seems proper or advisable; 
and the Corporation shall take such means as it thinks necessary or advisable 
to ascertain who are entitled to share in the said fund, and to what extent 
and in what manner the persons entitled will be relieved by the Corporation. 

8. The Corporation shall have the power to establish branches or local 
organizations throughout Canada, and to co-operate with any association 
or organization established in any place in Canada, for purposes similar to 
those of the Corporation, upon such terms and conditions as the Corporation 
may by by-law determine. 

9. Pending the final distribution of the fund, the Corporation may— 

(a) Invest it in the public consols, stocks, bonds, debentures or other 
securities of the United Kingdom, or of any Dominion or dependency 
thereof, or in the debentures, bonds, stocks or other public securities of 
Canada, or of any Province of Canada, or of any municipal or public 
school corporation in Canada; or 

(b) Deposit it with any chartered bank in Canada. 

10. On and from the thirty-first day of December, one thousand nine 
hundred and fourteen, the accounts of the Corporation shall be audited 
by the Auditor-General of Canada, and a report of such audit, with such 
further statement as seems proper, shall be published as the Corporation 
directs; and the said Auditor, or his successor in office, shall be the Auditor 
of the Corporation. 
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11. Except as provided for by the next preceding section, and except 
as to any fraudulent act or fraudulent omission of the Corporation, the 
Corporation shall not, nor shall any of its members, be liable or in any way 
answerable for any of the acts, errors or omissions of the Corporation or 
of any of its officers, members, employees or agents, with respect to the 
receipt, expenditure or distribution of the said moneys, or of any portion 
thereof, or in any other respect in carrying out the objects of this Act. 

12. Until the Corporation is dissolved as hereinafter provided, the suc- 
cessor or successors in office of the Governor-General, and of the Lieutenant- 
Governors of Ontario, Quebec, Nova Scotia, New Brunswick, Manitoba, 
British Columbia, Prince Edward Island, Saskatchewan and Alberta, and 
the Commissioner of the Yukon, shall be members of the Corporation. 

13. The office of the Corporation shall be in the City of Ottawa. 

14. Subject to the provisions of this Act, the Corporation may make 
by-laws, rules and regulations as to the holding of its meetings, the admis- 
sion of additional members to the Corporation, the appointment and duties 
of its officers and employees, the appointment of members to fill vacancies, 
the quorum at meetings, and generally the internal government of the 
Corporation and the carrying out of the objects of this Act. 

15. The Corporation may, out of the moneys vested in it, pay all ex- 
penses it thinks necessary or proper to incur, or which it considers have been 
properly incurred by the said Corporation, or on its behalf, in connection 
with the carrying out of the objects of this Act or of the work of the said 
Corporation or of the committees thereof. 

16. When the purposes for which the Corporation is created have been 
fully carried out, completed and finished, the corporate powers of the Cor- 
poration shall be deemed to have ceased and the Corporation to be dissolved. 


AN ACT FOR GRANTING TO HIS MAJESTY AID FOR MILITARY 
AND NAVAL DEFENCE. 
As passed by the House of Commons, August 21 1914. 

Whereas a state of war exists between His Majesty and the Emperors 
of Germany and of Austria-Hungary; and whereas it is necessary that 
measures be taken for the common defense and security, and to this end it 
is expedient that aid as hereinafter provided be rendered to His Majesty: 
Therefore His Majesty, by and with the advice and consent of the Senate 
and House of Commons of Canada, enacts as follows : 

1. This Act may be cited as The War Appropriation Act 1914. 

Payment of Fifty Million Dollars May be Made. 

2. From and out of the Consolidated Revenue Fund there may be paid 
and applied beyond the ordinary grants of Parliament a sum not exceeding 
fifty million dollars towards defraying any expenses that may be incurred 
by or under the authority of the Governor in Council during the year 
ending the 31st day of March 1915 for: 

(a) The defence and security of Canada: 

(b) The conduct of naval and military operations in or beyond Canada : 

(c) Promoting the continuance of trade, industry and business com- 
munications whether by means of insurance or indemnity against war risks 
or otherwise; and 

(d) The carrying out of any measures deemed necessary or advisable 
by the Governor in Council in consequence of the existence of a state of war. 

3. The Governor in Council, in addition to any regulations deemed 
necessary to give effect to the provisions of this Act, shall make all such 
regulations as to the rates of pay and allowances of officers and men payable 
out of the moneys provided under this Act as may by the Governor in 
Council be deemed proper. 

Loan Authorized. 

4. The Governor in Council may, in addition to the sums now remaining 
unborrowed and negotiable of the loans authorized by any Act of Parlia- 
ment heretofore passed, raise by way of loan, temporary or otherwise, 
upon such form of security and upon such terms and conditions as the 
Governor in Council may approve, such sum or sums of money as are 
required for the purpose of making any payment authorized by this Act, 
and the sums so raised shall form part of the Consolidated Revenue Fund 
of Canada. 








BANKING, LEGISLATIVE AND FINANCIAL NEWS. 


It is reported this week that two Boston Stock Exchange 
memberships were posted for transfer, the consideration in 
each case being $11,000, a decline of $4,000 from the last 
preceding sale. 

cnpiiniaas 

A conference of railroad men will be held with President 
Wilson in Washington on Wednesday next. While import- 
ant facts relative to the railroad situation will be taken under 
advisement, the particular matters of discussion are not 
indicated. There has been some agitation this week to- 
ward a reopening of the freight-rate case in view of the 
effect of the European war upon railroad securities. 
Announcement was made by the Pennsylvania RR. on the 
3rd inst., however, that it was not considering any applica- 
tion for a rehearing of the case, nor will it participate in 
any movement having that object in view. There are in- 
timations that a protest will be entered at the conference 
against the suggestion to impose a war tax on railroad 
passenger and mileage tickets. 

iecieeetn 


Besides urging upon bankers and business men the duty 
of opposing unwise and disturbing legislation in certain re- 
marks which we have quoted at length on a preceding page, 
Arthur Reynolds of Des. Moines, President of the American 
Bankers’ Association, had something to say concerning the 
working of the new Federal Reserve Law in his address 
Sept. 1 before the Illinois Bankers’ Association. To his 


mind, the greatest danger under the new system is the possi- 
bility of inflation and over-expansion. 
quote the following: 

The principal object in view by the originators of the measure was to 
add stability to our banking by devising a system that would alleviate the 
periodical stringencies to which business n this country has been sub- 

ected, and to prevent those disastrous panics which,followed. 


On that point we 





Rediscounting (Foreign). 

In reading some of the hearings held by the Monetary Commission in 
Europe, I was much surprised at the statement made by the Manager of 
the Bank of England to the effect that joint-stock banks seldom if ever 
rediscounted with that institution, and the further statement by the man- 
ager of one of the largest joint-stock banks that his bank had never re- 
discounted with the Bank of England and that to do so would cause his 
bank to be looked upon with suspicion. Thus, while afforded the oppor- 
tunity, the joint-stock banks do not rediscount with the Bank of England. 
The moral effect of the retained reserve and the right to rediscount demon- 
strates the ability of the banks to meet all reasonable obligations. The 
Reichsbank held about one hundred forty millions of dollars rediscounts from 
banks of total loans of about two hundred forty millions of dollars; the 
Bank of France held ahout 70% of its loans as rediscounts from banks. 

When we compare the annual production of our soil of about ten bil- 
ions of dollars in value with the comparatively smali amount of England, 
it will be seen there is not the requirement for the dissemination of large 
amounts of cash in England that there is in this country, and, hence, a 
different system is needed here, and, like the German and French banks, 
our reserve banks should be banks of discount for other banks, and not 
for profit primarily, but only under unusual conditions, such as to meet 
extreme strain in crop-moving periods, &c. It must also be remembered 
that the discount houses of England maintain the equilibrium in the finan- 
cial affairs of the various banks through their purchase and sale of paper 
from and to these banks, the discount houses in turn using the Bank of 
England with which to rediscount paper when it is not convenient for the 
joint-stock banks to take care of it, and hence there is not the necessity 
for rediscount by the bank with the central banks that there would other- 
wise be. 

Rediscounting (Domestic). 

While it would be a mistake for our banks not to rediscount at all with 
the reserve banks, the bank rate of our regional reserve banks must be 
maintained above the commercial loan rate to enable the reserve banks to 
prevent expansion and hold their reserve available for unusual conditions. 

I realize that many entertain the view that lower rates of interest will 
prevail, and if the banks avail themselves of the privilege of rediscounting 
solely for profit, we may soon expect such over-expansion as would cause 
a collapse of the system; for, if the resources of these regional banks are to 
be again and at once redistributed into the channels of business, and 
our circulating medium immediately increased by the emission of Govern- 
ment notes, where shall we turn in case adverse business conditions, such 
as might arise from war, crop failure, or any other cause, should again 
overtake us. 

If, on the other hand, no extensions are to be made to member banks and 
the system is to be administered on the basis of always having on hand and 
impounded the capital and reserves which the regional banks will draw from 
our trade, it seems to me that a serious contradtion will at once result. 


The Conservative Course. 

If, now, the regional banks shall be managed by officers whose business, 
experience and ability qualify them for the conduct of such an important 
duty, untrammeled by outside influences, they may find a course along a 
medium line between these two extremes and by judicious use of the dis- 
count rate prevent over-expansion of credit and at the same time maintain 
a position of sufficient strength to ward off disaster and relieve the business 
of the country, should the emergency require it. 

To my mind, the greatest danger under the new system is the possibility 
of inflation and over-expansion, and every line of the bill and every defence 
made of it by its sponsors is an invitation to rediscount. If the opportunity 
to rediscount is thus held out and the rates should prove to be profitable, 
it would invite an over-expansion of credit, continuously reflected in our 
circulating medium. As the amount of credit which can be extended by 
the Federal reserve banks is measured by their gold reserves, it will be 
necessary at all times for such banks to have the means of obtaining the 
necessary gold. 

If, now, the Federal reserve banks carried a good volume of foreign bills 
of exchange and acceptances, in addition to reasonable extensions to their 
member banks, they would have at their command the power, through the 
purchase and sale of these foreign bills, to regulate their gold reserve to 
meet exactly the requirements for credit extensions, to properly care for the 
business of the country. 

The expansion of credit contemplated in the operation of the reserve 
banks in rediscounting will be apparent immediately upon its consumma- 
tion, by the injection of the regional reserve bank notes into our circula- 
tion. This expansion will be positive and quickly follow each transaction 
in rediscounting. 

I have not yet heard any theory or argument advanced which justifies 
the conclusion that they will be as rapidly retired when they have served 
the purpose of issue. Under present methods, if a customer of a bank ob- 
tains the use of credit, whether it be an individual or corporation, or another 
bank, the extension of credit takes the form of a credit instrument which 
does not remain in circulation even in that capacity for more than three or 
four days, and works no increase of the circulating medium. To the extent 
that national reserve notes remain in the hands of the people and in the pos- 
session of the banks other than national reserve banks, they will be redundant. 

None of the steps relating to the note-issuing power of the Federal Re- 
serve Bank at any stage of its operation offers any incentive to a retire- 
ment of the notes, and it appears to depend entirely upon the wishes or 
policy of the directors managing the banks whether any material volume of 
the notes will be retired when they have served the purpose of issue. 

It is safe to say any retirement of the notes which will occur will not be 
due to any automatic operation of the system, but will depend solely upon 
the judgment of those in control. Reference to this aspect of the operation 
of the new law is not made in a spirit of criticism, but is presented at this 
time to point out to those who will administer so important a function the 
conditions whic they will ultimately face and which they must be prepared 
to meet. Bankers regard the measure as a constructive one and will be 
found using their best efforts to make it successful in serving the business 
interests of the country. 


Pee RES 

The nomination of Attorney-General James C. McRey- 
nolds to be an Associate Justice of the United States Supreme 
Court was confirmed by the Senate on Aug. 29 by a vote of 
44 to 6. One Democrat voted against the appointment— 
Senator Vardaman of Mississippi. Mr. McReynolds, who 
took the oath of office on the 3d inst., was named by Presi- 
dent Wilson to succeed the late Associate Justice Lurton on 
Aug. 19. Senator Norris (Republican) vigorously opposed the 
appointment, and on Aug. 27 succeeded in securing the adop- 
tion of a resolution calling upon the Department of Justice for 
for an explanaticn of its failure to act on a report of C. B. Mor- 
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rison and Oliver E. Fagan, who, at the instance of the De- 
partment, were directed to inquire as to whether the Standard 
Oil Co. had undertaken to comply with the decree of the U.S. 
Supreme Court ealling for the dissolution of the company. 
Senator Norris alleged that the Attorney-General had never 
complied with a resolution of the Senate requesting informa- 
tion in the matter. 

Co-incident with Mr. McReynolds’ confirmation as As- 
sociate Justice, the Senate also confirmed (Aug. 29) the 
nomination of Thomas Watt Gregory as Attorney-General. 
Mr. Gregory had been Assistant Attorney-General. He was 
also sworn in on the 3d inst. 

Gdisadibaiis 

Andrew J. Peters, whose nomination as Assistant Secre- 
tary of the Treasury, succeeding Charles 8. Hamlin, was 
confirmed by the Senate on Aug. 12, took the oath of office 
on Aug.18. With the assumption of his new post, Mr. Peters 
resigned as a member of Congress from the Eleventh Massa- 
chusetts District. 





The Senate on Aug. 27 confirmed the nomination of Verne 
M. Bovie of New Rochelle, N. Y., as Superintendent of the 
United States Assay Office at New York, succeeding Daniel 
P. Kingsford, resigned. Mr. Bovie, who was nominated for 
the post by President Wilson on Aug. 24, was born in Galli- 
polis, Ohio, in 1877. He received the A. B. degree, magna 
cum laude, from Marietta College in 1898, later he at- 
tended both the Columbia and New York Law schools and 
received the degree of LL. B. from the latter in 1902. In 
the same year he was admitted to the New York bar and 
has since been a member of the law firm of Bovie & Wilson of 
50 Pine Street, New York. 





Daniel P. Kingsford, who resigned in June as Superin- 
tendent of the Assay Office at New York, has been appointed 
New York agent of the London & Brazilian Bank, Ltd., to 
succeed J. L. McKeever, retired. The appointment will 
take effect October 1. 

———_o—_———_ 

As a result of his investigation into the ‘‘to arrive’”’ rule 
of the Merchants’ Exchange of St. Louis. Attorney General 
Barker of Missouri holds the rule to be clearly in restraint 
of trade. As stated in our issue of August 15, objection to 
the rule was entered with the Attorney-General by Edward 
M. Flesh, President of the C. H. Albers Commission Co. 
of St. Louis, who complained that the rule (adopted July 2) 
gave the ‘‘to arrive’ committee absolute control over the 
price of grain, and shut out all competition, preventing 
members of the Exchange from paying any price on grain 
save that fixed by the committee. Under date of August 28 
Mr. Flesh writes us as follows : 

lt may be of interest to you to know that under date of July 29th, Attor- 
ney-General Barker notified Mr. Marshall Hall, President of the Merchants’ 
Exchange, that in the opinion of the Department the rule as adopted and 
enforced by the ‘‘to arrive’’ committee is clearly in restraint of the free- 
dom of trade which the Law requires under all conditions, and that they 
thought that the rule should be annulled. On August 6th we were ad- 
vised by the Attorney-General’s office, of the suspension of the ‘‘to arrive” 
rule on the Merchants’ Exchange. 

The writer thought that you would be interested in having this informa- 


tion, as it would indicate that the position the writer took in this matter 
was the correct one. 


a 


The Federal Reserve Board on the 2d inst. granted the 
application of the National City Bank for authority to es- 
tablish branches at Buenos Aires and Rio de Janeiro on con- 
dition that it shall abide by any further regulations of the 
Board and shall submit by-laws now or from time to time 
enacted for the approval of the Board. 





The Bank of the United States of this city has increased its 
capital stock from $100,000 to $200,000. The new stock 
was sold to the stockholders at par—$100. 


eS 


The Guaranty Trust Co. of this city has declared the regu- 
lar quarterly dividend of 6%, omitting the usual extra dis- 
bursement of 2%. The company announced that while 
earnings for the quarter were satisfactory, it was deemed 
best, in view of the unsettled financial situation, to discon- 
tinue the extra payment. The dividend is payable Sept. 30 
to holders of record Sept. 23. 





An officer of the Columbia Trust Co. states that its de- 
posits have shown a very satisfactory increase since the out- 
break of the European war. This increase in the face of 
tight money is due, it is stated, largely to new deposits 
resulting from money awaiting investment, funds deposited 





temporarily until they can be remitted abroad and to some 
extent by an increase in the reserve accounts of industrial 
companies whose business has become slow. 
jiieiiteams 

The Tremont Trust Co. of Boston, which received its 
charter last Mareh, is to open for business shortly at 14 
State Street. The office of President of the institution yet 
remains to be filled, but the management as thus far chosen 
will consist of Simon Swig, J. M. W. Hall and John N. Cole, 
Vice-Presidents; Ralph E. Parker, Treasurer; Dr. Charles 
Fleisher, Secretary, and Isaac Cohen, Assistant Secretary; 
H. C. Spiller of H. C. Spiller & Co., Ine., of Boston and New 
York is one of the directors; the other members of the board 
are J. M. W. Hall, ex-Mayor of Cambridge; John N. Cole, 
ex-Speaker of the House; Simon Swig, attorney; Ralph E. 
Parker, formerly of the firm of Parker, Morse & Co., bank- 
ers; Walter E. Torrey, attorney; Edward Heffernan, Presi- 
dent Commercial Breweries; Arthur F. Baker, wool mer- 
chant; William H. Gile, director Lawrence Trust Co.; 
Bowdoin 8. Parker, former City Collector; Samuel Carver, 
attorney; J. C. Kennedy, director Carter Rice Co.; Mark 
Lewis, real estate; N. D. Plakias, President Plakias res- 
taurants; W. E. Locke, real estate; Bernard Grass, manu- 
facturer ladies’ garments; M. J. Sawyer, attorney; G. A. 
Creighton, boot and shoe manufacturer; Louis 8S. Levi, 
banker; D. J. O’Shay, physician; Isaac Heller, real estate; 
Henry T. Schaefer, wholesale coal dealer; T. Berman, manu- 
facturer men’s clothing and Arthur Koerner, banker. The 
company has been formed with a capital of $200,000. 





Arrangements for the payment of the depositors of the 
Germantown Avenue Bank of Philadelphia, which closed 
its doors on August 21, were perfected on the 25th ult. The 
affairs of the bank will be liquidated through the Northern 
National Bank of 2300 Germantown Avenue, that institu- 
tion having offered to take care of the closed bank’s depositors, 
dollar for dollar, on condition that the defunct bank turns 
over all its assets, guaranteeing in addition against any 
further decline in the value of the securities. In explana- 


tion of the arrangements, the Philadelphia Reeord”’ says : 

This means that by jointiy indorsing an indemnity bond in person or by 
proxy the 200 stockholders return to depositors all their moneys, while the 
Northern National administers disposition of the securities to the best 
interests of all concerned, at such time as may seem advantageous for their 
sale. 


The deposits of the Germantown Avenue Bank include 
savings accounts of $99,000, and about $130,000 checking 
accounts. All of these, it is stated, are subject to immediate 
withdrawal from the Northern National. The Germantown 
Avenue Bank began business in 1911; it had a capital of 
$50,000. A former cashier of the institution was acquitted 
in June of the charge of having permitted a depositor to 
overdraw his account to the extent of $8,400. In referring 
to the meeting of the stockholders of the Germantown Ave. 
Bank on the 25th ult., when action was taken on the Northern 


National’s proposal, the Record” says: 

More than unexpected was the announcement that, instead of the $8,000 
which it was at first announced the first Cashier, Anthony W. Hecker, had 
permitted to be overdrawn, the beneficiary by that deal, one Pearson, 
obtained a total of $51,000, or $1,000 more than the capital stock of the 
bank. 


The sum of $1,750 is also said to have recently disappeared 
from the cash drawer of the vaults. Almost $34,000 in 
worthless obligations is said to have been written off the 
books of the Germantown Avenue Bank at last week’s 
meeting. The bank had $38,000 invested in the building 
occupied by it. The closing of the institution on August 21 
followed a meeting of the directors on the 20th, as a result 
of which it was announced that ‘‘it was deemed advisable to 
close the bank in order to protect the best interests of the 
depositors and stockholders.” The arrangements for the 
payment of depositors by the Northern National have been 
approved by State Bank Commissioner Smith. 





Negotiations were concluded on the 2d inst. for the merger 
of the business of the United States National Bank of Pitts- 
burgh with that of the Diamond National Bank. The latter 
assumes all the obligations of the United States National; the 
absorbed bank had a capital of $500,000, surplus and profits 
of about $150,000 and deposits of over $900,000. 





The new Merchants’ National Bank of Detroit, to which 
reference was made in these columns on July 11 and Aug. 22, 
opened for business on Aug. 25. The officers received the 
felicitations of the banking fraternity and others and sub- 
stantial evidence of the interest in the success of the new 
organization was furnished in the number of deposits placed 
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with it by its well-wishers. The bank has a capital of | 
Its officers were | 


$1,000,000 and a surplus of $250,000. 
indicated in our issue of Aug. 22. 





Owen T. Reeves Jr. assumed the office of President of the 
Drovers’ National Bank of Chicago on the Ist inst. He 
was elected to the post on Aug. 25 to sueceed John Fletcher, 
who resigened with his election as Vice-President of the Fort 
Dearborn National Bank of Chicago. Mr. Reeves in ac- 
cepting the presidency of the Drovers’ National, retires as 
Chief National Bank Examiner for the Chicago District. 
He had been in the service of the Government for thirteen 
years, and prior to that had been identified for a dozen years 
with the First National Bank of Bloomington, IIl., his 
native city. 

apieienala, 

Ezra J. Warner, Vice-President and Secretary of Sprague, 
Warner & Co., has been elected a director of the Northern 
Trust Co. of Chicago, succeeding the late Byron L. Smith. 

pinta Pe 

Heavy withdrawals, said to have been caused by idle 
rumors, resulted in the closing on the Ist inst. of the American 
National Bank of Pensacola, Fla. A statement issued by the 


directors in the matter says: 

“At a meeting of the board of directors of the American National Bank 
of Pensacola, Fla., held in the directors’ room of said bank in the city 
of Pensacola, at the hour of ten o'clock, pursuant to notice duly given to 
each director residing in the city of Peasacola, there were present Messrs. 
©. W. Lamar, H. L. Covington, Thos. V. Hannah, W. 8S. Rosasco and 
Frank Reilly. 

“The President reported to the directors that, owing to conditions arising 
during the course of business on the 3ist day of August and the early 
morning of the ist day of September, followed by heavy withdrawals 
caused by persistent damaging rumors, the reserve of the bank was rapidly 
being depleted to such an extent as toreduce it below the legai requirements, 
and that the reserve could not be within a limited time replaced within the 
usual course of business. Upon motion duly made by H. L. Covington 
and seconded by Frank Reilly, it was 

“Resolved, That the American National Bank of Pensacola, Fla., be 
closed to business and that no further deposits be received nor checks, 
drafts, money or other of its assets be paid out until the further order of the 
Comptroller of the Currency, and that the Comptroller be fully notified 
immediately by telegraph and that this announcement be made by the bank 
at once.’’ 


The bank has deposits of about one and a half million 
dollars. 


The Security National Bank of Oklahoma City, Okla., 
will erect a new bank building on the west side of Broadway, 
just north of Main Street. The building will be massive 
in appearance, the materials used for the facade being pol- 
ished gray granite and Bedford white stone. The banking 
room is to be finished with art tile and its fixtures are to be 
beautiful marble and bronze. William Mee is President and 
William Raymond, Cashier. 

eA. 

J. E. MeAshan retired on the Ist inst. as Vice-President 
and Cashier of the South Texas Commercial National Bank 
of Houston, the step being impelled by ill-health and the 
necessity for a respite from business eares. On the day of 
his withdrawal, Mr. McAshan completed forty-two years of 
banking service. At fifteen years of age he entered the em- 
ploy of the T. W. House Bank, and continued with it for 
eighteen years, until June 1890, when he resigned to take 
part in the organization of the South Texas National Bank 
of Houston, of which he became Cashier and later Vice- 
President. With the consolidation of the Commercial Na- 
tional Bank and the South Texas National Bank in 1912, 
Mr. McAshan was made a Vice-President of the enlarged 
institution and had during the present year officiated in the 
dual capacity of Vice-President and Cashier. Mr. Mc- 
Ashan’s son, 8. Maurice McAshan, who had been Vice- 
President of the Citizens’ National Bank of Waco, succeeds 
to his father’s position in the South Texas Commercial 
National Bank. The directors of the latter on Aug. 21 
placed on their records resolutions expressing their deep 
appreciation of the services of their retiring officer and their 
regret at his withdrawal. Mr. MeAshan remains as a 
member of the board. 





The directors of the Houston National Exchange Bank of 
Houston, Tex., have taken action toward increasing the 
capital of their institution from $200,000 to $400,000. It 
is the purpose to declare a stock dividend of 100% out of the 
surplus and profits, aggregating $335,000. The bank pays 
annual dividends of 18%. 





Edward W. Andrews, President of the Seattle National 
Bank of Seattle, Wash., died suddenly on Aug. 24 of heart 
disease. Mr. Andrews seemed to be in his usual good health 








during the day while conducting his affairs at the bank, and 
was stricken with the fatal attack while at dinner, his death 
occurring afew hours later. He was sixty-one years of age; 
he was born in Cincinnati and entered upon his banking 
career with the Lafayette National Bank of that city. In 
1890 he located in the West and started a bank in Olympia, 
Wash., but two years later relinquished its presidency to 
become President of the Seattle National Bank; he had since 
continued to guide the affairs of the latter, which has on 
several occasions been enlarged through consolidations—the 
Boston National Bank was merged with it in 1903 and the 
Puget Sound National in 1910. Mr. Andrews was formerly 
President of the Seattle Clearing-House Association, and at 
the time of his death was Chairman of the Clearing-House 
Committee. He was also a Vice-President of the Alaska- 
Yukon-Pacifie Exposition. Mr. Andrews is said to have 
felt keenly the death in June last of Jacob Furth, Chairman 
of the board of directors of the Seattle National. 
dindaliaancl 

On Oct. 9 the stockholders of the German-American Bank 
of Seattle are to hold a special meeting to ratify the proceed- 
ings entered into on July 24 for the consolidation of the 
business of that institution and the Mercantile National 
Bank of Seattle under the name of the German-American 
Mercantile Bank. The merger went into effect on Monday 
last. The capital of the German-American Bank has been 
increased from $100,000 to $200,000. Horace Middaugh, 
President of the Mercantile has become Chairman of the 
board of the merged banks, and C. S. Harley of the Mer- 
cantile National, has been made Vice-President. The 
following officers of the German-American continue in their 
respective capacities : Ernest Carstens, President; Thomas 
B. Minahan, Vice-President; Isaac J. Riley, Cashier, and 
Hamilton C. Coffin, Assistant Cashier. The German- 
American, incorporated in 1905, had a capital on June 30 
of $100,000; surplus and profits, $8,350, and deposits, 
$673,389; the Mercantile National, established 1898, is 
capitalized at $200,000, surplus and profits, $7,973 and 
deposits $773,754. The consolidated institution oceupies 
the new quarters of the German-American Bank. 








THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
Aug. 20 1914: — 


Large amounts of gold, coined and uncoined, continue to flow into the 
country, chiefly from the Americas. There was no withdrawal, and the 
Bank of England reports a total influx of £3,402,000, made up as follows: 
Aug. 13 £340,000 in bar gold. 


13 416,000 “ U. 8. A. gold coin. 
* 13 30,000 “ sovereigns from Uruguay. 
* 13 100,000 * = “ Argentina. 
* 14 144,000 “ bar gold. 
*“ 14 531,000 “ U.S.A. gold coin. 
* 14 16,000 “ sovereigns from Brazil. 
* 15 62,000 “ bar gold. 
* 15 209,000 “* U.S. A. gold coin. 
17 41,000 “ bar gold. 
17 243,000 “ U.S. A. gold coin. 
* 17 100,000 “ sovereigns from Argentina. 
* 18 386,000 “ bar gold. 
** 18 518,000 “ U.S. A. gold coin. 
* 19 183,000 “ bar gold. 
“ 19 13,000 “ U.S. A. gold coin. 
** 19 70,000 “ sovereigns from Brazil. 


The Bank of England has extended the purchase of gold abroad against 
payment in this country to another British possession besides Canada. 
The Bank is prepared to purchase gold tendered in British South Africa, 
and will make advances to the extent of 97% of the value on the basis of 
77s. 9d. per ounce standard. The balance will be adjusted on the arrival 
of the gold in London. 

No allotment of India Council bills or telegraphic transfers was made 
yesterday. Only one lac of telegraphic transfers was applied for, at the 
rate of Is. 3 15-16d. 

SILVER. 

Owing to the temporary dislocation of business with the Eastern and 
other markets, which usually figure frequently as buyers, transactions con- 
tinue to be confined to the covering of contracts as they fall due, and to 
meeting the pressing necessities for coinage. 

It has therefore been impossible to conduct operations with much free- 
dom, and the market has been fitful and erratic. The undertone seems 
to be fairly good, but during the last few days larger supplies from the 
United States of America and the absence of competition have combined 
to reduce the price. 

No quotation for forward delivery is fixed for the present. 

The price rose from 26 %d. to 27d. on the 14th instant and to 27d. on 
the 17th instant. A reaction of 5-16d. on the 18th instant carried it to 
26 15-16d., and further falls yesterday and to-day to 26d. 

No shipment of silver is notified from San Francisco to Hongkong. 

The quotation to-day for cash delivery is %d. below that fixed a week ago. 

Quotations for bar silver per ounce, standard: 

Aug. 14. -27 cash No a ees $% 


| ie quotation | Bar gold per ounce, stand... 77s. 
17..27\% pr fixed French gold coin per ounce. Nominal 
18_.26 15-16 “ two German gold coin per ounce Nominal 


19. .26% — months’ 


U.S.A. gold coin per ounce Nominal 
0. .26 delivery. 
Average for the week..26.781 cash 
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Clearings by Telegraph—Sales of Stocks, Bonds, &c. 
—tThe subjoined table, covering clearings for the current 
week, usually appears on the first page of each issue, but 
on account of the length of the other tables is crowded out 
once a month. The figures are received by telegraph from 
other leading cities. 








Clearings—Returns by Telegraph. | Per 

Week ending Sept. 5. 1914. | 1913. Cent. 
eA Sen es, ee $916,614,266 | $1,407,825,289 | —34.9 
eee ants mag hh ammaeuwe 88,588,474 95,711,418 —7.4 
EEE het ee 124,796,028 123,889,287 +0.7 
Cs tcdinim ching anda eeaeme bee 28,646,976 25,661,442 | +11.6 
ks ceed nek bata aed atiiee a 233,701,064 | 226,070,427 +3.4 
A s 5nG. doh st oh cavaaedéhens | 54,132,440 | 63,272,286 | —14.5 
rn eee 15,219,507 | 13,122,524 | +16.0 


Seven cities, 5 days 


Other cities, 5 days........----------| 
Total all cities, 5 days 


All cities, 1 


Total all cities for week 





| $1,461,698,755 | $1,955,552,673 | —25.3 
452,016,198 | 489,784,362 —7.7 





Gi athdkbvokes chuceusweds 


htcdha ncn amacde $1,913,714,953 | $2,445,337,035 | —21.7 
339,555,928 





532,992,064 | —36.3 





edaaiainds ttn tenaieh $2,253,270,881 | $2,978,329,099 | —24.4 





Our usual monthly detailed statement of transactions on 
the New York Stock Exchange is appended. The results 
for the eight months of 1914 and 1913 are given below: 








Descrip- | 


Eight Months 1914. 


| 


Eight Months 1913. 























tion. Par Value Actual Aver. | Par Value Actual Aver. 
er Quantity. Value. Price.) or Quantity. Value. Price, 

Stock {Sh’s.) 45,990,575 | 57,467,687 
\ Val_ $4,023,321,369|$3,792,545,143 94.3 $5,198,464,050/$5,006,491,541] 96.3 
RR. bonds) 391,771,500) 376,286,685) 96.0 326,294,600) 313,556,099) 96.1 
Gov't bds_ 655,100 683 ,029|104.3} 1,330,100 1,351,515]101.6 
State bonds 32,659,500 32,922,526/100.8 20,605,700 19,276,590) 93.6 
Bank stks_ 265,800 535,338|201.4/ 112,300 , 233,966/208.3 
W rotar. ..'g4,448,673,200194,202,072,721 94.5 $5,546,806,750$5,340,909,711 96.3 











The volume of transactions in share properties on the 
New York Stock Exchange each month since Jan. 1 in 1914 





and 1913 is indicated in the following; 











1914. 1913. 
Mth. 
Number Values. Number | Values. 
of of 
Shares. Par. | Actual. Shares. Par. | Actual. 
| 





Jan -|10,088,895) 
Feb -| 6,220,059 


$ $ 
881,625,495, 847,963,208 
556,109,360, 515,947,918 
Mar._| 5,855,260) 518,398,024! 483,147,619 


| $ | $ 
| 8,748,973, 809,787,850 790,879,464 
| 6,763,632; 617,315,100 600,464,308 
7,229,732) 639,404,500) 620,004,816 





Ast qr/22,164,214 


1,956,132,879 1,847,058,745 


22,742,337 2,066,507,450 2,021 »348,588 





April) 7,145,284 
May | 4,757,405 
June; 4,002,748 


623,482,570} 593,476,978 
398,348,240 374,842,097) 5, 
343,676,540 324,688,914) 9,588,174) 872,946,225 833,496,241 


09 





5,4 


8,463,226 738,652,100, 716,498,976 


63,561) 486,456,000| 470,216,409 





2d qri15,905,437 


1,365,507 ,350)1 ,293,007,989|23,514,96 1 '2,098,054,325 2,020,211,626 





6mosi/38,069 ,651 


3,321 ,640,229/3,140,066 ,734 


46,257,298 4 ,164,561 775\4 ,041,560,214 














July-| 7,920,924) 701,681,140 652,478,409) 5,1 
N | 6,086,374 560,758,950 520,713,458 


Aug - 


o ‘transactions. | 


24,105, 473,143 325) 444,217,869 





MONTHLY CLEARINGS. 








1 


Canadian Bank Clearings.—The clearings of the Cana- 
dian banks for the month of Au 
from the same month of 1913 o 
months the loss reaches 8.3%. 


st 1914 show a decrease 
15.9% and for the eight 




















| 
August. Eight Months. 
Clearings at-— 
| | Inc. or Inc. or 
1914. 1913. Dec. 1914. 1913. Dec. 
Canada— $ 3 % 8 $ | % 
Montreal - - -. 190,434,006) 232,700,313) —18.2)1.801,902,946/1,872,090,029| —3.8 
Toronto.__. 143,924,791|158,540,281; —9.2/1,402,847,894 1,419,280,402} —1.2 
Winnipeg...| 87,424,502) 98,940,525) —11.6|) 818,346,830) 939,503,459) —12.9 
Vancouver._| 33,598,185 47,455,329) —29.2! 302,752,052; 407,692,137; —25.8 
Ottawa... 16,960,770; 16,069,620) +5.5) 136,340,851} 134,158,628) +1.6 
Quebec... -_- | 13,517,193) 13,483,042 +0.3}| 106,579,282} 107,742,022) —1.1 
aifan..... | 8,808,297) 8,755,037; +0.6 67,505,134 67,954,282) —0.7 
Hamilton...) 11,422,751) 21,363,700} —46.5| 101,476,687! 125,245,454) —19.0 
St. John....| 6,437,732; 6,585,673) —2.1 52,789,859 54,922,330| —3.9 
Calgary ....) 15,880,301| 18,692,392! —15.0} 138,880,011} 157,718,866) —11.9 
London _._.-| 7,016,338) 7,207,350; —2.6 58,246,520 61,124,028} —4.7 
Victoria__..| 9,824,821) 14,133,320; —30.5 87,662,872! 121,864,349) —27.9 
Edmonton..| 11,693,266) 15,770,803) —25.9| 114,132,937) 139,982,123) —18.5 
Regina -...- | 6,832,266) 8,381,642) —18.5 63,468,922 82,088,748| —22.7 
Brandon ..-.| 1,766,876) 2,230,269| —20.8 15,891,717 19,387,119} —18.0 
Saskatoon _.| 3,700,000) 6,136,479) —39.7 40,145,285 63,331,386) —36.6 
Moose Jaw.| 3,247,255) 4,054,051) —19.9 29,887,851 39,090,431) —23.8 
Lethbridge -| 1,618,363) 1,875,305) —13.7 14,471,834 17,740,223; —18.4 
Brantford __| 1,978,287) 2,355,449} —15.6 19,937,554 21,306,711) —6.4 
Fort William 3,500,000) 4,015,469) —12.8 27,504,844 30,860,610| —10.9 
NewW’'m'ter) 1,553,791] 2,353,651; —32.7 13,629,231 19,964,081) —31.7 
Med’ne Hat* 1,300,000) 2,308,663) —43.7 14,073,649 ee aie 
SURO Bal sadicced Not inel. in jtotal. ---.. ~.|Not incl. in total. 





Tot.Canada 581,139.791 





691,099,700} —15.9 


5,414,401,” 13/5,903,047,418 


—8.3 





The clearings for the week ending Aug. 29, in comparison 
with the same week of 1913, show a decrease in the aggregate 
































of 11.2%. 
Week ending August 29. 
Clearings at— 
Inc. or 
1914. 1913. Dec. 1912. 1911. 

Canada— | % $ 
ae 45,218,982; 44,450,697; +1.7| 52,732,123) 37,296,939 
a i aE ee 31,249,212) 37,105,643) —15.8| 35,000,000 30,000,000 
PPP aticaunetetas 17,998,280, 21,422,045) —16.0|) 24,187,670 17,784,373 
OE ant uaesa ean 7,192,262) 10,014,505) —28.2| 12,995,064! 9,568,072 
eae Sr 3,936,851) 3,353,148) +17.4| 5,615,515) 3,509,950 
0 2,830,496 3,043,714) —7.0) 2,624,203 2,397,514 
ae 1,740,602) 1,781,093} —2.3} 1,651,658) 1,432,631 
ER ee 2,273,098; 3,067,327) —25.9| 2,892,350; 2,227,007 
ee 1,474,947| 1,467,367) +0.5) 1,732,093) 1,241,052 
C0 EES 3,195,432) 3,937,230) —18.9) 5,154,835) 3,435,473 
See 1,512,913; 1,436,721 +5.3 1,336,195) - 
. eee 2,029,223) 2,984,895) —49.1] 3,178,528! 2,322,041 
ON ee 2,511,484 3,219,752) —22.0| 4,475,853; 1,904,469 
1,355,715) 1,633,076} —17.0) 1,792,086; 1,289,080 
ae ee 364,019 448,027; —18.7 527,687 416,792 
a 794,823} 1,341,992) —40.8) 1,941,667| 1,236,655 
ere 741,832 971,274; —23.7| 1,139,672 92,740 
OE yx 322,299 434,886) —25.8 530,896 472,307 
CS EEE 480,841 553,792) —13.2 407 ,486 470,139 
Fort William........-.- 635,546 958,757| —33.7 ao a 
New Westminster_-.----. 308,290 ee. Oe wee 
Medicine Hat........-- 275,784 an <n  csdrsuel i amewne 
Peterborough ........--. 367,968 Not incl. in| total. 

Total Canada.-...... 128,442,931 144,672,580 —11.2\161,399,767 118,694,242 





* Not included in total; comparison incomplete. 
















































































5,163,596,3205,151,652,048 +0.2 


atean Sen, Ee Sn See re Te. Pacific and Other Western Clearings brought forward 
1914. 1913. % 1914. =| 1193. | % from first page. 
$ $ $ | $ ] 
Jan_..|16,198,119,613)16,233,840,268, —0.2| 6,826,299,220) 6,895,099,062) —1.0 August. Eight Months. 
Feb ..| 12,864, 108,921| 13,614,567,259 rey: 5,626 553.438) 5,819,961,954, —3.3 aicas ian a 
Mar. .|14,254,780,928| 14,140,021,542) +0.8) 6,4 5.190,884) 6,388.706.008) +2.4 sess. | oes. 1 ee 1914. 1913. | Dec. 
1st qr_|43.317,009,462/43 988,429,069} —1.5|18,858,043,542 18,968,857,658| —0.6 ; ; | % | ; : 9% 
| | 7 7 
_|14,899,762,028 590! +4.3|) 6.351,244,705| 3. 9 | San Francisco_|193,131,970'207,500,588,| —6.9/1,661,370,469/1,722,536,830, —3.5 
May. /13:168,0427664|14:119-532:240| 6.8) 5:027°311,106| 6:157.073.527| 3.8 | Los Angeles. | 87,802,656 86,772,660, +1.3) '795,073,340| '817,131,301| —2.7 
June-__| 13,946 ,091.208|13.709,419,.177| +1.7| 6.101.888.444 5:955,898.726. +2.5 | Seattle ..-.-.- | 51,101,113) 53,756,974, —4.9| 422,810,755) 424,778,516) —0.2 
acandnae ; : te is none Portland -___- | 40,573,584| 45,503,369 —10.8, 383,060,387) 402,131,373) —4.7 
las ais ; 9 g | Salt Lake City, 23,339,784) 24,571,567, —5.0| 199,266,937, 204,828,295) —2.7 
2d ar_/42,011,895,898/42,118,154,016| —0.3/18,380,644,255 18,346,793,868 +0.2 — | 13°929' 7481 ele ee! =189 136°435'228| 1401607161 —a°7 
_lg: 583,085} —0.9|37.238, 4 526 —0.2 | Tacoma------ | 8,871,079| 10,996,184; —19.3| 73,890,945) 91,956,448) —19.7 
6 m0S_/85,328,905,360/86,106 583,085 9/37,238,687,794 37,315,651,526 —0.2 | Tacoma --....- 137690167, 14,622,544, —6.3 117,100,350 126,862,241] —7.7 
July. | 14,492,346 54.45 -9| 6,311,878,198 6,299,537,! 7 | Sacramento...| 8,682,836) 9,774,876) —11.2| 66,553,471) 68,826,120} —3.3 
Aug ~~) 9:942/247-166112/301-483;472/—"19.8| 5,361,046,571 $:620,288/068 4-8 | San Diego.--} 8,136,246) 9,490,068 —14'3 72,316,561] 94,611,777 —23.6 
wes many ps ’ Stockton -___. 3,823,088 3,468,405) +10.2) 29,627,836, 29,485,049) +0.5 
The course of bank clearings at leading cities of the country | $n Jose------ £:076,700 | 3:741,996| 48:9] 317190,742| 347423°565| 9-4 
| oft Rn oe oD oe. 2. ck | Sas ccecese ’ sfc Of BL, FOO) v7) eh, OF, 220, — 
ved the month - August ‘one a a 1 in each of the last | Pasadena____- 3,170,930] 3,263,689} —2.8| 31,372,355] 33,795,257, —7.2 
our years 1s shown in the s oln statement: North Yakima, 1,451,000; 1,314,509) +10.4; 12,983,129) 12,723,209) +2.0 
y yenee omens 0—0—( (tC 2'955.720, 2°947,383 +0:3 25,073,667; 25,449,489 —1.5 
BANK pane FF ee ane. 31 Reno -...---- 1.007.519 1,118,433, —1.9| 9,060,837) 9,236,008) —1.9 
st _ eens | Eo. once 649, 2,530,355, +44.2) 25,419,248] 21,029,803) +20.9 
(000,000s 1914. 1913. 1912. 1911. 1914. 1913. 1912. 1911. | Santa Rosa__-| | '982,546| 1,020,691| —3.7|  8,283/462 7,694,798, +7.7 
np 4 Gas ores _ a, a a onset a Long Beach...| 2,366,052/Not included in tot/al 8,486,484|Not included jin total 
haa 1506 | '561 "644 «64151205 S431 006 si4a | | Tot Pacific|473,604,648/502,195,675, —5.7/4,124,121,768}4,290,115,300, —3.9 
pies coweces , a, ’ a, | 
Philadelphia - - - --- 578 633 628 588 5,438 5,637 5,299 5,146 | Kansas City ../246,195,112|237,198,763) +3.8/1,815,544,503)1,834,149,768) —1.0 
Pt BE, ckccsece 283 304 «= 322,291 2,673 «2,705 +=—2,626 += 2,507 | Minneapolis _-| 97,366,977| 89,453,553, +8.8| 784,022,553] '769:857.461, +1.8 
Pittsburgh ___.._- 211 218 234 204 1,792 1,982 1,833 1,691 | Omaha....._- 67,218,702] 72,439,248) —7.2| 572,575,425) 585,791,612) —2.3 
San Francisco-- -- - 193 208 226 201 1,661 1,723 1,725 1,553 | St. Paul_____- 39,991,067 40,738,847) —1.8| 374,366,673) 333,340,390, +12.3 
Cincinnati-- - - ---- 101 101 106 98 904 880 916 849 | Denver-__._.. 35,225,878) 35,391,197/ —0.5| 289,954,834) 306,514,711) —5.7 
Baltimore - - -.---- 1500 145 «1761391259 1,325 «1,272 = 1,154 | St. Joseph____| 27,000,000) 32,250,704| —16.3| 245,072,858 269,440,059) —9.1 
Kansas City_____- 246 «2370 = 222195 1,816 1,834 1,712 1,669 | Des Moines---| 20,184,560) 17,938,566, +12.5| 192,735,480! 175,277,644! +10.0 
Cleveland - -..---- 94 100 95 85 : 851 743 666 | Sioux City....! 12,502,796) 12,726,158} —1.8| 116,795,653| 112,829,212} +3.5 
New Orleans- - -- - - 66 67 77 79 622 613 674 654 | Wichita _.___- 16,345,906) 15,687,669, +4.2) 114,280,026) 118,906,657; —3.9 
Minneapolis...... 97 89 83 75 784 770 652 617 | Duluth._____- 16,500,000 16,256,896] +1.5| 117,428,264) 128,082,434) —8.3 
Louisville --_-..-- 48 5 53 51 472 477 491 460 | Topeka -._._- 6,761,619) 7,341,592) —7.9| 54,338,125) 57,845,614, —6.1 
Detroit -.......-.. 126 126 8 109 88 937 880 740 635 | Lincoln _____- 8,337,555] 8,784,484) —5.1) 71,240,512} 65,647,783) +8.5 
Milwaukee - - - ---- 65 60 55 54 566 510 472 454 | Davenport._._| 6,143,419} 6,683,937) —8.1| 58,628,067) 61,639,822) —4.9 
Los Angeles. ----- 88 87 94 79 795 817 757 617 | Cedar Rapids_| 6,734,044) 6,120,340) +10.0) 64,324,735) 56,341,750| +14.2 
Providence. - - - --- 27 29 32 30 270 276 288 267 | Colorado Sp’gs| 2,848,970) 3,245,468] —12.2) 21,468,842) 22,441,803) —4.3 
Omaha --.....---- 67 72 70 62 573 586 558 497 | Fargo.___..-- 1,400,064) 1,680,945) + 161.8) 30,078,313, 15,594,247) +92.9 
Buffalo ._......-- 48 48 48 43 401 407 372 339 | Sioux Falls._.| 3,811,813) 2,832,416) +34.6| 32,285,105| 24,577,328) +31.4 
St. Paul. --....... 40 41 43 40 374 333 361 342 | Pueblo _.___.- 2,535,713) 2,591,650| —2.2} 21,600,113, 22,132,473} —2.4 
Indianapolis - - - - -- 36 35 33 38 278 290 291 295 | Fremont __--- 1,736,629) 1,849,876) —6.1| 13,234,295] 12,150,077| +8.8 
Denver ---......- 35 38 38 36 290 309 313 290 | Waterloo -___- 4,939,969} 6,659,457, —25.8| 49,883,177] 55,969,114, —10.9 
Richmond. .-_--... 30 29 35 31 274 268 289 258 | Helena______- 5,212,366) 4,466,898) +16.7, 36,849,834) 35,011,511| +5.2 
Memphis. - -- - --.. 21 22 23 18 245 245 250 211 | Aberdeen. ---- 2,385,000} 1,427,640} +67.1| 17,016,186} 14,071,962) +20.9 
ra ma o-------- = 54 51 46 424 425 386 355 | Hastings -.--- 1,067,582) 887,924) +20.3, 6,593,359] 7,062,759 —6.6 
tp ~ == === =~ = . 19 18 17 185 169 166 151 Billings -_-.-- 1,659,595) 1,652,712) +0.4) 13,658,148} 12,874,104, +6.1 
Salt Lake City----. 3 25 27 25 199 205 250 206 | Joplin.._..... 2,700,000 3,040,528) —11.2| 22,138,5°0| 25,963,361) —14.7 
a 8,995 11,408 12,260 11,751 101,039 103,425 105,049 98,063 | Lawrence, ---| sa5'544| "790'895| qaisl araaeragel 11,914,900) —3.3 
Other cities... ..-- 947 985 948 912 8,725 8,629 7,954 7,666 ; Iowa City.--.| 809,123) 1,000,000) —19.1) 8,646,424) 8,517,688) +1.5 
Total all__.--_- 9,942 12,393 13,208 12,663 109,764 112,054 113,003 105,729 | Tot. oth. West.'642,840.4026%2,656,563  +1.6 


Outside New York. 5,361 
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Week ending August 29. 
Clearings at— 
Inc. or 
1914. 1913. Dec. 1912. 1911. 
3 $ % $ $ 
San Francisco- -. 36,000,000 45,638,533; —21.1 48,119,899 46,047,669 
Los Angeles----- 17,430,686 17,014,257) +2.4 22,313,088 15,723,327 
Seattle .....-.--. 11,570,574 12,103,744) —4.4 10,852,021 10,245,868 
Portland ...-..-- 8,871,142 9,727,981| —8.8 8,889,259 9,682,768 
Salt Lake City... 4,941,905 4,808,142 ie 8 5,445,841 4,603,888 
Spokane- ---.---- 2,822,304 3,320,991 15.0 3,550,000 3,489,320 
Di cudsase 2,017,453 2,558,402 —21. 1 2,262,030 2,373,991 
Oakland-_-....-.. 2,585,772 2,979,504); —13.2 3,537,052 2,890,037 
Sacramento. -.-- 1,733,973 1,978,467| —12.4 1,415,203 1,212,481 
San Diego---.-- 1,488,995 1,876,687; —20.7 1,948,422 1,400,000 
Stockton ..._.-- 753,627 760,999} —1.0 725,105 801,033 
San Jose......-.-. 586,070 641,305) —8.4 707,463 550,000 
Dé cenewame 944,351 804,129| +17.4 674,434 592,199 
Pasadena. --.-.-..-. 520,440 658,974) —22.5 640,000 603,192 
North Yakima-- 324,000 310,695) +4.3 288,070 333,076 
ee ae 270,000 280,000} —3.6 303,000 300,000 
Long Beach. - .-- 437,512) Not included |in total 
Total Pacific. - 92,861,292) 105,462,810) —1!1.9| 111,670,887) 100,848,849 
Kansas City... 54,223,255 52,924,786) +2.5 46,553,957 45,569,779 
Minneapolis ---- 22,413,483 20,913,501} +7.2 18,991,342 18,439,257 
Cncadancee 15,009,000 15,423,806; —2.7 15,116,879 13,860,749 
eee 8,659,814 9,475,728| —8.6 8,666,726 7,772,712 
\ eae 7,361,002 7,798,596| —5.6 7,500,000 8,027,544 
St. Joseph_.-__- 5,201,118 6,803,433) —23.5 6,485,110 5,950,965 
Des Moines. ---- 4,381,882 4,013,498; +9.2 3,756,042 3,111,992 
Sioux City....-- 2,976,686 2,907,912} +2.4 2,712,280 2,157,156 
WE éaneeeee 3,365,014 3,514,327; —4.2 3,323,763 2,855,292 
NIE 4,200,209 3,801,037) +10.5 3,103,548 2,704,917 
, Sse 1,604,863 1,535,129) +4.5 1,298,557 1,584,142 
Lincoln ........ 1,591,169 1,556,255} —1.1 1,456,731 1,339,296 
Davenport. --_-._-_ 1,172,518 1,250,000, —6.2 1,458,742 1,241,700 
Cedar Rapids---. 1,372,971 1,388,418) —1.1 1,027,758 1,004,223 
Colorado Springs 533,470 505,000 +5.6 500,000 445,000 
| a eae 891,762 301,935) + 195.3 289,273 676,105 
ss 540,857 524,859; +3.0 463,418 519,705 
Fremont -....-- 361,130 369,384) —2.2 289,034 315,630 
Waterloo -....-.-. 1,097,882 1,328,577, —17.4 1,324,743 1,097,205 
BE ncbtee oc 1,133,388 883,167| + 28.3 777,763 869,056 
Aberdeen... .-..-. 615,351 332, 239 +85.2 398,662 296,477 
Hastings -....-.- 204,307 195,000} +7.3 186,957 200,318 
MEE cacentee 309,187 358,271 +13.7 280,765 246,352 
Tot. oth. West.! 139,211,318} 138,101,858! -++0.8| 125,962,050) 120,285,572 








Commercial andMiscellaneons Dews 





National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department. 


APPLICATION TO CONVERT APPROVED 


The Golden City Banking Co., 
City National Bank.”’ 


Golden City, Mo., 
Capital, $25,000. 


into “‘The Golden 


CHARTERS ISSUED TO NATIONAL BANKS AUG. 22. 
10,602—Mount Vernon National Bank, Mount Vernon, Wash. Capital, 
50,000. O. Gunderson, President; R. 
version of Mount Vernon State Bank, Mount Vernon, Wash.) 


L. 


Davis, Cashier. 


Con- 








NICARAUGUA CUSTOMS RECEIPTS.—We rs a 


statement showin 
first six months o 


the Nicaraguan customs receipts 
1914, compared with 1913: 


or the 


Increase (+-) or 














1914. 1913. Decrease (—). 
I EE $158,251 36 $149,945 98 + $8,305 38 
RES a See 156,910 64 126,957 25 + 29,953 39 
eee eee 118,220 40 139,518 74 —21,298 34 
ee $433,382 40 $416,421 97 +$16,960 43 
(Meee eee: $115,087 24 $154,767 38 —$39,680 14 
Dr sctiteustenbboadebususea 118,306 40 150,718 94 —32,412 54 
PES SRE RS ae 105,549 52 150,006 12 —44,456 60 
GE GNM cnidetinisand $338,943 16 $455,492 44 —$116,549 28 
BE PU cs ckwndatlnaddwdea $772,325 56 $871,914 41 —$99,588 85 
DIVIDENDS. 


The following shows all the dividends announced for the 
future by large or important corporations. 
Dividends announced this week are printed in italics. 




















Per When Books Closed. 
Name of Company. Cent. | Payable. Days Inclusive. 
Railroads (Steam). 
Atlantic Coast Line Co. (quar.)......_- $1.50 |Sept.10\/Sept. 1 to Sept.10 
Boston & Albany (quar.).._..._______- 2 Sept. 30| Holders of rec. Aug. 314 
Canadian Pacific, com (qu.) (No. 73)_..| 21« |Oct. 1| Aug. 22 to Oct. 14 
—, , SR a a eee 2 Oct. 1| Aug. 22 to Oct. 14 
Chicago & North Western, com (quar.)_| 1% |Oct. 1 | Holders of rec. Sept. la 
oo FOS See 2 Oct. 1|Holders of rec. Sept. la 
Delaware & Hudson Co. (quar.)_._____. 2% |Sept. 21) Holders of rec. Aug. 284 
Erie & Pittsburgh (quar.).............. 1% |Sept. 10| Holders of rec. Aug. 31a 
Interborough Rapid Transit (quar.)______- 2% |Oct. H Sept.15 to Sept. 23 
Manhattan Ry. (quar.).......-...-.---. 1% |Oct. 1)| Holders of rec. Sept. 15a 
M.8t. P.& 8S.S. M., com. & pf. (No. 23)| 3% |Oct. 15! Holders of rec. Sept. 21a 
Norfolk & Western, common (quar.)....| 144 |Sept. 19|Holders of rec. Aug. 31a 
Norfolk & Western, adj. pref. (quar.)_._- 1 Nov. 19|Holders of rec. Oct. 31a 
Reading Company, first pref. (quar.)-_-_- 1 Sept. 10) Holders of rec. Aug. 25a 
St. Joseph South Bend & Southern, common| 1 Sept.15|/Sept.11 to Sept.15 
tne Oe OR EE I ee 2% |Sept.15|Sept.11 to Sept.15 
Southern Pacific (quar.) (No. 32)_______ 1% |Oct. 1/)Holders of rec. Sept. 1a 
Union Pacific, common (quar.).....____ 2 Oct. 1)Holders of rec. Sept. la 
pat _. ae 2 Oct. 1)Holders of rec. Sept. 1a 
Street and Electric Railways. 
American Railways, common (quar.)_.-_- 75c. |Sept. 15| Holders of rec. Aug. 27a 
Arkansas Valley Ry., Lt. & Pow., pf. (qu.)-| 1% |Sept. 15) Holders of rec. Aug. 31 
Brockton & Plymouth St. Ry., pf. (No. 11).| 3 Sept. 15|Holders of rec. Sept. 5a 
Brooklyn Rapid Transit (quar.)_.._.._- 1% |Oct. 1/|Holders of rec. Sept. 9a 
Duluth-Supertor Tract., com. & pf. (qu.).- 1 Oct. 1/Holders of rec. Sept. 15a 
Eastern Power & Light Corp., pref. (qu.)| 1% |Sept. 15|Holders of rec. Aug. 31a 
El Paso Elec. Co., com. (qu.) (No. 13)_...| 2% ‘Sept. 15| Holders of rec. Sept. 5a 
Federal Light & Trac., Ps. (qu.) (No. 17)... 1% |Sept. 1|Holders of rec. Aug. 3la 
Frankf. & Southwark Pass., Phila. (quar.)| $4.50 |Oct. 1/Holders of rec. Sept. la 
Galveston-Hous. Elec. Co., com. (No.11)| 34 |Sept. 15|Hoiders of rec. Sept. 5a 
Preferred (No. 15)-...-.-.- 3 Sept. 15|Holders of rec. Sept. 5a 
Honolulu Rapid Transtt & Land (quar. A 3 Sept. 30|Sept.27 to Sept. 30 
Loutsville Traction, common (quar.)..._| 1 Oct. 1\dSept.11 to Sept.15 
. _. PAR pepe eperiats 2% |Oct. I/dSept.11 to Sept.15 
Northern Ohio Trac. & Light, com. (qu.)| 1% /|Sept. 15|Holders of rec. Aug. 31a 
Second & Third Sts. Pass., Phila. (quar.)| $3 Oct. 1)Holders of rec. Sept. la 
Twin Clty Rap. Tran., Minn., com. (qu.).| 1% |Oct. 1|Holders of rec. Sept. 14a 
ame. OS Sea a ae ries. 1% |Oct. 1/|Holders of rec. Sept. 14a 
United Traction & Elec., Providence (quar.)} 1% \Oct. 1\Sept. 9 to Sept.13 
de Trust Companies. 
hd RA he ES 6 ‘Sept. 30 ‘folders of rec. Sept. 23 






































Per When Books Closed. 
Name of Company. Cent. |Payable. Days Inclusive. 
Mis-ellaneous. 
American Bank Note, pref. (quar.)...-.--- 1% |Oct. 1)Holders of rec. Sept. 15a 
Amer. Beet Sugar, pref. (quar.) (No. 61)--| 1% |Oct. 1)Holders of rec. Sept. 16a 
American Can, pref. (quar.)......--.--- 1% |Oct. 1)Holders of rec. Sept. 16a 
Amer. Car & Fdy., com. (qu.) (No. 48)... 4% |Oct. 1/Holders of rec. Sept. lla 
Preferred (quar.) (No. 62)_.....------ 1% |Oct. 1)Holders of rec. Sept. lla 
American Cigar, pref. (quar.).-...-.---- 1% |Oct. 1)Holders of rec. Sept. 15a 
A merican Locomotive, preferred (quar.)-| 1% |Oct. 21\/Sept.22 to Oct. 21 
American Pneumatic Service, first pref-_| $1.75 |Sept.30|/Sept.13 to Sept.18 
NE: MONI. 5. ct eucvacauecedeae 75c. |\Sept.30/Sept.13 to Sept. 18 
American Radiator, common (quar.)....| 2% |Sept.30 Sept.22 to Sept.30 
American Sewer Pipe .......-..------- % |Oct. 1Sept.20 to Oct. 1 
Amer. Smelt. & Ref., com.(qu.) (No. 44)| 1 Sept.15 Aug. 29 to Sept. 7 
Amer. Smelters Sec., Y. A S (No. 39)-| 1% |Oct. 1\Sept.19 to Sept. 27 
Preferred B (quar. ) oS ae 1% |Oct 1\Sept.19 to Sept. 27 
American Snuff, common.-......-------- (n) |Oct. 1)Holders of rec. Sept. 124 
PR DS nn io gttipicetanons 1% |Oct. 1)Holders of rec. Sept. 124 
American Steel Foundries (quar.)-.------ 4 |Sept. 30|Holders of rec. Sept. 124 
Amer. Sugar Retg., com & pref. (quar.).| 134 |Oct. 2)Holders of rec. Sept. la 
American Tobacco, pref. (quar.).....--.-- 1% |Oct. 1)Holders of rec. Sept. 15a 
Ansco Company (quar.)....-.-.-------- 2% |Oct. I1lSept.19 to Sept. 30 
Atlas PomGst (G0GP.) .....<escnsccccccss 1% Sept.10,Aug. 30 to Sept. 10 
Bethlehem Steel, pref. (quar.)........-.--- 1% |Oct. 1)Holders of rec. Sept. 15 
Borden's Cond. Milk, pref. (qu.) (No. 51) 1% |Sept.15|/Sept. 6 to Sept.15 
Borne, Scrymser Co. (annual)_.......-.-- $20 Oct. 15|Sept.19 to Oct. 14 
British-American Tobacco, ord.(interim).| [2% |Sept. 30 See note (m) 
Brooklyn Union Gas (quar.)......----- 1% |Oct. 1/Sept.13 to —_ 30 
Buckeye Pipe Line (quar.)......-.----- $3 |Sept. 15| Holders of rec. Aug. 25 
I i 2 Oct. 1)Holders of rec. Sept. 15a 
Case (J. 1.) Threshing Mach., pref. (quar.)| 1%{ |Oct. 1| Holders of rec. Sept. 14a 
Celluloid Company (quar.)....-...-.-.-- 1% |Sept. 30) Holders of rec. Sept. 15 
Centra! Leather, preferred (quar.)--_--- 1% |Oct. 1)Holders of rec. Sept. 10a 
Central States Elec. Corp.,pf.(qu.) (No.9)-| 1% |Oct. 1)Holders of rec. Sept. 10 
Chesebrough Mfg. Consolidated (quar.).| 6 Sept.21\Sept. 9 to Sept. 21 
ES LITE” CE PRE EE 4 Sept.21\Sept. 9 to Sept. 21 
Chicago Telephone (quar.)_........--.-- 2 Sept. 30 September 30 
Childs Company, common (quar.)--.---- 1% (\Sept. 10|Sept. 3 to Sept.10 
ED MNO Da bs auieiecneaceence 134 |Sept.10\Sept. 3 to Sept.10 
Cleve. & Sandusky Brewing, pref. (qu.)--} 1 Sept. 15) Holders of rec. Aug. 314 
Colorado Power, preferred (quar.)_---.-- 1% |Sept. 15| Holders of rec. Aug. 31 
Columbus Gas & Fuel, preferred (quar.)..-| 1% |Oct 1| Holders of rec. Sept. 15 
Consolidated Gas (quar.)..-....-....-. 1% |Sept. 15| Holders of rec. Aug. 124 
Cons. Gas, El. L. & P., ‘Balt., com. (qu.) 1% |Oct. 1\Holders of rec. Sept. 19 
Re tw ekck commerce iame 3 Oct. 1)Holders of rec. Sept. 19 
Continental Can, pref. (quar.).......-.-- 1% |Oct. 1)Holders of rec. Sept. 20a 
Continental Oil (quar.)..............-- 3 Sept. 16)/Aug. 28 to Sept. 16 
Crescent Pipe Line (quar.)........----- $1 (Sept.15|Aug. 21 to Sept.15 
Cuban-American Sugar, pref. (quar.)...| 1% |Oct. 1)Holders of rec. Sept. 15a 
Diamond Match (quar.).........-..--- 1% |Sept. 15| Holders of rec. Aug. 314 
Dominion Textile, Ltd. (quar.)_....-..-- 1% ,Oct. 1)Holders of rec. Sept. 154 
du Pont (E.1.)de Nem, Pow., com. (qu.)| 2 Sept.15|Sept. 6 to Sept.15 
gk eee 1% |Oct. 26/Oct. 16 to Oct. 26 
Du Pont Internat. Powd., pref. (quar.)...- 14% |Oct. 1)Holders of rec. Sept. 194 
Eastern Steel, first preferred (quar.)---- 1% |Sept. 15) Holders of rec. Sept. 1 
Eastman Kodak, common (quar.)--.-.-- 2% |Oct. 1)Holders of rec. Aug. 31a 
Bo Ee ree 2% |Oct 1| Holders of rec. Aug. 31a 
..  .. 3S eRe ere 1% |Oct. 1)Holders of rec. Aug. 3la 
Federal Mining & Smelting, pref. (quar.)| 1 Sept. 15) Holders of rec. Aug. 22a 
Galena-Signal Oil, common (quar.)_.---- 3 Sept. 30| Holders of rec. Aug. 31a 
i UG eee 2 Sept. 30) Holders of rec. Aug. 3la 
General Chemical, preferred (quar.)- ~~~. 1% |Oct. 1|Holders of rec. Sept. 17a 
General Electric (quar.)_.........----. 2 Oct. 15) Holders of rec. Aug. 29a 
Globe Soap, Ist, 2d & spec. pref. (quar.)._| 144 |Sept.15|/Sept. 1 to Sept.15 
Globe-Wernicke, common (quar.)__...-- 2 Sept. 10) Holders of rec. Ang. 31 
Goodrich (B. F.) Co., preferred (quar.)._.| 1% |Oct. 1)/Holders of rec. Sept. 18a 
Helme (George W.) Co., com. (quar.).-.-- 2% |Oct. 1/Holders of rec. Sept. 124 
. ., £ 3 SR Se ee 1% |Oct. 1)\Holders of rec. Sept. 124 
Hercules Powder, common (quar.)_......-. 1% |Sept.25\Sept.16 to Sept.25 
Homestake Mining (monthly) (No. 478)...| 65c. |Sept. 25)Holders of rec. Sept. 194 
Independent Brewing, preferred (quar.)_| 1% |Aug. 31|Aug. 20 to Aug. 30 
International Stlver, pref. (quar.)......-- 1% |Oct. I)Sept.18 to Oct. 1 
Inter. Smokeless Powd. & Ch., com. (qu.)- % |Oct. 1|Holders of rec. Sept. 19a 
ees Se 4 Nov. 16) Holders of rec. Nov. 5a 
Kresge (S. 8S.) Co., pref. (quar.).......-- 1% |Oct. 1)Holders of rec. Sept. 16a 
La Belle Iron Works, preferred (quar.)_..| 2 Sept. 30/Sept.22 to Sept. 30 
Laclede Gas Light, common (quar.)__-__- 1% |Sept.15\Sept. 2 to Sept.15 
Liggett & Myers Tobacco, pref. (quar.)....| 1% |Oct. 1)Holders of rec. Sept. 15a 
Lorillard (P.) Co., common (quar.).....-.- 2% |Oct. 1)Holders of rec. Sept. 15a 
eg |) Er pa 1% |Oct. 1)Holders of rec. Sept. 15a 
Mackay Companies, com. sad (No.37)| 1% |Oct. 1)Holders of rec. Sept. 9a 
Preferred (quar.) (No. 43).........-- 1 Oct. 1\)Holders of rec. Sept. 9a 
Mergenthaler Linotype (quar.) ae 2% |Sept. 30) Holders of rec. Sept. 5a 
SREP Ce as ce a ae \% |Sept. 30| Holders of rec. Sept. 5a 
Montana Power, common (quar.).....-- \% |Oct. 1)Holders of rec. Sept. 15a 
Pee Gnr.».... . cunvsembdenied bane 1% |Oct. - 1)/Holders of rec. Sept. 15a 
Montgomery, Ward & Co., pref. (quar.)_.- 1% |Oct. 1)/Holders of rec. Sept. 20 
Montreal Cottons, Ltd., common (quar.)| 1 Sept. 15|/Holders of rec. Sept. 5a 
8 ee eae 1% |Sept. 15/Holders of rec. Sept. 5a 
National Biscuit, com. (quar.) (No. 65)__| 1% |Oct. 15|Holders of rec. Sept. 28a 
National Lead, common (quar.)_.-.-.--. % |Sept.30\Sept.12 to Sept. 16 
ON Sa otis nc acccetousece 1% |Sept.15)Aug. 22 to Aug. 25 
National Sugar Refining, pref. (quar.)...| 144 |Oct. 2|Holders of rec. Sept. 124 
National Transit (quar.)..............-. 75c. |Sept. 15) Holders of rec. Aug. 31 
New York Air Brake (quar.).........-- 1% |Sept. 25! Holders of rec. Sept. 3a 
New York Transtt (quar.)..........--.-. 6 Oct. 15|Holders of rec. Sept. 24 
North American Co. (quar.) (No. 42)_.._| 1% |Oct. 1)Holders of rec. Sept. 15a 
Ohto Cities Gas, preferred (quar.)_.....-- 1% |Oct. 1) Holders of rec. Sept. 15 
Sn eer $1.25 |Sept.21|Aug. 26 to Sept. 7 
Pabst Brewing, pref. (quar.)..........--- 1% |Sept.15\Sept. 6 to Sept.15 
Packard Motor Car, pref. (qu.) (No. 20)- 1% |Sept.15\/Sept. 6 to Sept.15 
Pennsylvania Water & Power (qu.) (No. 3)| 1 Oct. 1)Holders of rec. Sept. 22 
Pettibone, Mulliken&Co.,1st & 2dpf.(qu.) 1% |Oct. 1)Holders of rec. Sept. 17a 
Philadelphia Electric (quar.)_..._...._.. 39%c.|Sept. 15|Holders of rec. Aug. 20a 
Pittsb. Term. Whse. & Transf. (monthly).| 21% |Sept. 15|Holders of rec. Sept. 8 
Pressed Steel Car, com. (quar.) (No. 22). % |Sept. 9\/Aug. 20 to Sept. 8 
Quaker Oats, common (quar.)......-..-. 2% |Oct. 15)Holders of rec. Oct. 1a 
RS i ie al eR a ae 1% |Nov. 30| Holders of rec. Nov. 2a 
Railway Steel-Spring, preferred (quar.).- 13% |Sept.21\Sert. 5 to Sept. 21 
Reynolds (R. J.) Tobacco Co. (quar.)_.._-- 3¢ |Oct. 1)Holders of rec. Sept. 19 
Sears. Roebuck & Co., preferred (quar.).| 134 |Oct. 1)Holders of rec. Sept. 15a 
South Porto Rico Sugar, com. (quar.)....- 1 Oct. 1)Holders of rec. Sept. 124 
Pen DOD. ..cancendnacdeceeane 2 Oct. 1)Holders of rec. Sept. 124 
South West Pa. Pipe Lines (quar.)....-..-- 3 Oct. 1)Holders of rec. Sept. 15 
Standard Gas & Electric (quar.)_....---- 2g |Sept. 15) Holders of rec. Aug. 31a 
Standard Oil (California) (quar.).......- 2% |Sept. 15| Holders of ree. Aug. 29 
Standard Ot (Kentucky) (quar.)......-.-.. 4 Oct. 1\Sept.16 to Oct. 1 
Standard Oil of New Jersey (quar.)----- 5 Sept. 15| Holders of rec. Aug. 20a 
Standard Oil of New York (quar.)-_----- 2 Sept. 15| Holders of rec. Aug. 28a 
Standard Oil (Ohio) (quar.)_........-.-- 3 Oct. 1\Sept. 5 to Sept. 23 
RY ea Se See ee 3 Oct. 1)Sept. 5 to Sept. 23 
Subway Realty (quar.)............-.-.-- 1% |Oct. 1)|Holders of rec. Sept. 14a 
Swift & Co. (quar.) (No. 112)_....-..--. 1% |Oct. 1)Holders of rec. Sept. 10a 
Underwood Typewriter, common (quar.)- 1 Oct. 1)Holders of rec. Sept. 21a 
|S ae ae ee 1% |Oct. 1)Holders of rec. Sept. 214 
Tita Garette GWG Jc on cdc cncccccecs 2 Oct. 1/Sept.20 to Sept. 30 
\. ) | Se 2% |Sept. 25|Holders of rec. Sept. 4 
Un. Cigar Stores of Am., pf. (qu.) (No. 8)| 1% |Sept.15,Sept. 1 to Sept. 15 
United Fuel Supply (quar.).......------ 2 Sept. 21/\Sept. 1l to Sept. 21 
U.S. Gypsum, preferred (quar.)-....-..-- 1% |Sept.30,Sept.16 to Sept. 30 
U. 8. Steel Corporation, com. (quar.)._.-| 1% |Sept.29\Sept. 2 to Sept.10 
Weyman-Bruton Co., com. (quar.)....-... 3 Oct. 1|Holders of rec. Sept. 124 
,. § < 2 Sab" ppeetedeggge 1% |Oct. 1)Holders of rec. Sept. 124 
Woolworth (F. W.) Co., pref. (quar.)....| 1% |Oct. 1)Holders of rec. Sept. 10a 
Yukon Gold Co. (quar.) (No. 21)__..---- 7%c.\Sept.30'Sept.12 to Sept.16 
a Transfer books not closed for this dividend. 0} Less British income tax. d Cor- 


rection, 
h On account of accumulated dividends. 


Tobacco pref. 


e Payable in stock. /f Payable in common stock. 


1 Free of British income tax. 
fers received in order at London on or before Sep. 17 will be in time to be 
for payment of dividend to transferee. m In lieu of the usual cash dividend on com. 
stock there will be distributed pro rata to the com. stockholders of the Amer. Snuff 
Co. 2,425 shares of P. Lorillard pref. and 3,440 shares of Liggett & Myers 


g Payable in scrip. 


m Trans- 
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Statement of New York City Clearing-House Banks 
and Trust Companies.—The New York Clearing House 
has discontinued for the present issuing its detailed state- 
ment showing the weekly averages of condition of the sep- 
arate banks and trust companies, both the member and the 
‘*non-member”’ institutions. The reserve items “Cash re- 
serve in vault’’ and ‘‘Trust companies’ reserve with C. H. 
members carrying 25% cash reserve” are separately stated 
as to banks and trust companies in the summarized state- 
ment furnished by the Clearing House; but with these ex- 
ceptions the figures are for banks and trust companies to- 
gether and are not apportioned between the two classes of 
institutions. The publication of the statement in the usual 
form, it is stated, will not be resumed until all outstanding 
Clearing-House loan certificates are retired. The last 
complete statement issued, that for August 1 1914, will be 
found in the ‘‘Chronicle’”’ of August 8 on page 398. 

We show below the figures as given out by the Clearing 
House and also print the totals reported by the State Bank- 
ing Department for the State banks and trust companies 
in Greater New York not in the Clearing House. In addition 
we combine, as has been our custom, each corresponding item 
in the two statements, thus affording an aggregate for the 
whole of the banks and trust companies in Greater New 
York. 


NEW YORK CITY BANKS AND TRUST COMPANIES. 

























| case wnibinee Clear .-~House| State Banks &| Total of aul 
Week ended Aug. 29. | Members Members | Trust Cos. not |Banks & Tr. 
I Actual Figs. Average. tn C.-H., A®.| Cos., Aver. 
Capital as of June 30..... $175,300,000 $175,300,000| $28,950,000] $204, 250,000 
Su plus as of June 30__..} 296,930,800 296,930,800 70,887,900} 367,818,700 
Loans and investments. 2,127,667,000 570,145,800/2,697,812,800 
Change from last w —1,359,000 —1,918,500| —3,277,500 
Ae en 1,902,704,000| a558,859,500/2,461,563,500 
Change from last w —9,846,000 —3,146,100| —12,992,100 
EEE GY FERS 317,937,000 041,320,600) 359,257,600 
Change from last w +5,576,000 —518,500| +5,057,500 
Legal-tenders .........- ACTUAL 76,243,000 12,549,600) 88,792,600 
Change from last w oo + 1,010,000 +713,100| +1,723,100 
Banks: Cash in vault.... GIVEN 326,682,000 12,480,500! 339,162,500 
Ratio to deposits... Not given Se.  cenunseds 
Trust Cos.: cash in vault_ 67,498,000 41,389,700) 108,887,700 
Agegr’te money holdings. 394,180,000 53,870,200; 448,050,200 
Change from last wee + 6,586,000 +194,600| +6,780,600 
Money on deposit wit 
other bks. & trust cos 53,307,000 76,408,400) 129,715,400 
Change from last wee + 1,349,000 +1,306,100| +2,655,100 
Total reserve $447,487,000} $130,278,600| $577,765,600 
e from last wee +7,935,000 +1,500,700| +9,435,700 
Surplus CASH reserv 
Banks (above 25%) .- Ss © cc amsietiein  «adecceee 
Trust cos.(above 15% EF | > eke knauadl canauebose 
Total OS a ee are 
Change from last w WEE Rhee eau | baeeannie 
% of cash reserves of t cos— 
Cash in vault Not given EE, A iss 2 teal 
Cash on dep. with bks. Not given RE 2 eo en 
Total Not given DEED 2. sasaceunse 











+ Increase over last week. -—— Decrease from last week. 

a These are the deposits after eliminating the item ‘‘Due from reserve depositaries 
and from other banks and trust companies in New York City and exchanges’; with 
this item included, deposits amounted to $631,816,900, a decrease of $2,298,300 
from last week. In the case of the Clearing-House members, the deposits are ‘‘legal 
net deposits’’ both for the average and the actual figures. 0Gold. c Currency 
and bank notes. 


The averages of the New York City Clearing-House banks 
and trust companies, combined with those for the State banks 
and trust companies in Greater New York City outside of the 
Clearing House, compare as follows for a series of weeks past: 


COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 
GREATER NEW YORK. 


We omtt tro ciphers tn ali these figures. 




















Loans and Tot Money | Entire Res 

Week Bnded— | Incestments| Depostts Specte Legais. Holdings | onDepostt 
$s z & 3 s 

June 27__-. | 2,692,658,8 | 2,609,054,5 | 463,148,9| 86,941,2| 550,000,1 | 741,075,1 
July ..-- | 2,695,191,2 | 2,598,481,3 | 447,038,3| 81,769,4| 528,807,7 | 710,565,9 
July 11... | 2,678,283,6 | 2,560,240 7 | 424,266,6 83,062,8 | 507,329,4 665,677,5 
July 18... | 2,648,964,3 | 2,529,964,8 | 418,781,3| 89,974,5 | 508,755,8 | 656,680,2 
July 25..-- | 2,631,527,5 | 2,530,917,6 | 427,809,1| 91,313,7 519,122,8 | 667,378,3 
Aug. 1..-.. | 2,627,002,4 | 2,503,437,3 | 406,912,1| 90,805,7 497,717,8 | 642,550,9 
Aug. ~--- | 2,654,887 ,9 | 2,472,122,6 | 355,460,5| 85,556,5 441,017,0| 563,381,5 
Aug. 15...-. | 2,694,560,3  2,477,574,6 352,248,9| 85,578,9 437,827,8 558,181,6 
Aug. 22.... 2,701 ,090,3 | 2,474,555,6 | 354,.200,1| 87,069,5  441,269,6 | 568,329,9 
Aug. 29..-.- | 2'697°812,8 | 2,461,563,5 | 359.257.6 88,792,6 448,050,2 | 577,765,6 





We add herewith the weekly returns furnished by the State 
Banking Department of the State banks and trust companies 
under its charge. These returns cover all the institutions 


of this class in the whole State, but the figures are compiled 
so as to distinguish between the results for New York City 
(Greater New York) and those for the rest of the State, as 
per the following: 

For definitions and rules under which the various items 
are made up, see ‘‘Chronicle,” V. 98, p. 1661 


STATE BANKS AND TRUST COMPANIES. 

















State Banks Trust Cos. State Banks Trust Cos. 

Week ended Aug, 29. in in outside of outside of 
Greater N. Y .|\Greater N. Y.\Greater N. Y.\Greater N.Y. 

| 
$ $ S $ 

Capital as of June 30__-.-. 23,850,000' 67,300,000 10,758,000 11,300,000 
Surplus as of June 30__.- 38,502,800 155,158,200 13,894,100 11,702,800 
Loans and investments..| 329,788,400/1,111,948,300) 133,869,200 189,711,100 

Change from last week. —303,900) —3,235,300 +417,200 +948,7 
ie cack is wenn 40,458,900} §&4,703,800) ..........] ---.-.---- 
Change from last week_ + 492,300) MEET cescthussual  spetiasdcn 
Currency and bank notes pe es me eee 
Change from last week- + 193,200) WE GIGOOEE cc csccces!. <sgberéoes 
RE ee 387,860,800/1,171,522,300) 138,327,600) 196,924,000 
Change from last week. +596,000; —2,953,900| —l, 423,900} + 2,423,800 
Reserve on deposits----- 96,218,700} 230,366,900) 23,744,600) 25,518,400 
Change from last week-| +1,645,900| +3,159,600/ —635,900| +2,421,200 

P. C. reserve to deposits- 27.2% | 24.4% 18.8% 15.1% 
Percentage last week_-_ 26.9% 24.1% 19.4¢ o | 13.9% i 





~~} Increase over last week. — Decrease from last week. 

Boston and Philadelphia Banks.—Below is a summary 
of the weekly totals of the Clearing-House banks of Boston 
and Philadelphia: 


We omtt two ctphers (00) tn ali these figures. 


























Capttal ] | 
Banks. and Loans. | Specie. | Legals.| Depostis. | Circu- | Clearings. 
Surplus. a lation. 

Boston. S $ $ 3 $ $ $ 
July 11-| 45,396,0) 242,561,0| 25,738,0| 4,743,0; 287,483,0| 9,762,0| 159,779,0 
July 18.| 45,395,0)| 240,798,0 | 25,445,0 5,464,0! 287,490,0; 9,750,9! 159,099,5 
July 25.| 45,396,0) 242,421,0| 27,149,0 5,588,0| 290,077,0! 9,551,0) 163,112,0 
Aug. 1-_/| 45,396,0) 243,562,0 | 26,564,0/4,941,0| 285,713,0| 9,317,0| 159,674,9 
mee. G.1 BO Gee ee eee | Ob aeéwcd atsccac!] -saetun 137,775,3 
Ag. 16.| Ne ctateisbent Moule.  «=«s | ccccch © ccccccc] cccucs 109 652, 
Ame. 33.1 Modnte) ment enied. © | kaccch sccscnn| <cccae 109,922,0 
an. 29. | No state/ ment issu | ed. [i accae Rh) RBeeese | aswame 96 ,427,2 

hile | | 

July i11- 103,684,3 | 397,124,0 100,317,0 *452,896,0/ 11,587,0! 167,248,1 
July 18. | 103,684,3 | 398,408,0 100,652,0 *454,701,0/ 11,605,0, 162,321,9 
July 25. | 103,684,3 | 396,444,0 99,750, *446 ,449,0/| 11,573,0, 138,919,8 
Aug. 1-/ 103,684,3) 396 ,872,0 ,806,0 *444,461,0) 11,464,0/ 154,138,8 
Aug. 8. /| 103,684,3 | 400,172,0| 87,213,0 *423,473,0 | 11,613,0/| 140,810,9 
Aug. 15. | 103 ,684,3 401 ,553,0 85,902 ,0 *424 .113,0/| 12,525,0| 119,368,7 
Aug. 22-/ 103,684,3 | 399,898,0) 85,451,0 *421,292,0) 13,179,0| 131,601,2 
Aug. 29- | 103,684,3 | 399,830,0 84,017,0 *418,421,0| 13,441,0| 125,425,7 





a Includes Government deposits and the item “due to other banks.” 
* “‘Deposits’’ now include the item “Exchanges for Clearing House,"’ which were 
reported on August 29 as $10,612,000. 


Imports and Exports for the Week.—The following are 
the imports at New York for the week ending Aug. 29; also 
totals since the beginning of the first week in January: 


FOREIGN IMPORTS AT NEW YORK. 





























For Week. 1914. 1913. 1912. 1911. 
eee $1,998,925, $3,531,396) $3,361,619) $2,579,854 
General merchandise- - -- - . 9,717,892| 18,882,253) 14,175,377) 11,125,138 

We stateepsscnaisces $11,716,817| $22,413,649] $17,536,996] $13,704,992 
Since January 1. | 

TEE CONES 2 wwe ccscasencoe $120,258,843 $101,733,969; $98,312,569) $93,521,232 

General merchandise- -- - -- - 555,100,034! 557,000,594) 573,129,253) 487,414,160 

Total 35 weeks_-....---- |$675,358,877 $058,743, 563 $671, 441,822 $580, 935,392 


The following is a statement of the exports (exclusive of 
specie) from the port of New York to foreign ports for the 
week ending Aug. 29 and from Jan. 1 to date: 

EXPORTS FROM NEW YORK. 
1914. 1913. 1911. 


} 
ed ee Oe $10,214,302) $12,158,997; $14,816,359) $12,372,460 
| 566,481,742) 590,279,972) 535,699,099) 504,482,804 








1912. 











Total 35 weeks__.......- $576,696,044 $602,438,969'$550,515,458'$516,855,264 


The following table shows the exports and imports of 
specie at the port of New York for the week ending Aug. 29 
and since Jan. 1 1914, and for the corresponding periods in 
1913 and 1912: 


EXPORTS AND IMPORTS OF SPECIE AT NEW YORK. _ 























Brporis. Imports 
Gold. 
Week. | Since Jan.1 Week. |Since Jan.1 
MS ERR $ . 
CGN Sec ndnsissckviccacct $5,000 $37,616,460; -_____- $17,366 
Ds ckbetaccimibunkioaiinedaa’ ‘meee 85,540,015 $962 109,830 
icc theuannhbdudiowigel  uewihlg LGRRSE eee es 3,602 
PE bidickodwkwwhvedaadubdel  obacad 935,049 66,125; 1,220,329 
Pi tvttigsdbncidcaduanwbevewdl  \ stoma eo? eee 864,063 
a ae eee 10,000 703 ,492 32,232; 2,453,626 
All other countries...--22--2-22222) 0-222. | 238,900} 54,508) 1,367,617 
PR saitebdéccaecat odes $15,000 $127,157,949| $153,827 $6,036,433 
Ze teddehvacedudtbaidcal  wilraids 68,743,196 398,285 13,494,571 
Total wees npttdindiewtieds a 600, 32,508,733 606,036, 15,632,351 
ver 

i vcrdkstcnbvoeteonad $1,107,381 $23,443,411) —-.___- $9,305 
bbe adktbeubebliaédbcwiniie dade >. peweeil 3,204,408 $656 11,251 
Pie acotdiba tee cwassoal ti sedi] een? Mabie 18,267 

DP dimiddidécdwanacsaoal' agp 201,895 1,935) 40, 
tne tae es a ebaieet ..dimniel 91,346 648,236! 3,191,693 
PE SE Bh wads ccccccctcen 13,151 1,138,051 14,635; 2, ,109 
All other countries. -_...-.....---- 259,000) 384,059 36,182) 1,076,457 
eM csadkddidcivsnncsensd |$1,379,532 $28,463,170 $701,644. $6,436,146 
.. | ae hy apap | 902,198 33,118,883 360,979 6,736,584 
ER DE iciidbcativetoess onan | 1,851,971 37,503,181 223,004 6,547,246 








Of the above imports for the week in 1914, $83 ,653 were 
American gold coin and $1,550 American silver coin. 
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Wall Street, Friday Night, Sept. 4 1914. 

The Money Market and Financial Situation.—Some 
progress has been made this week in reconstructing inter- 
national banking facilities and foreign trade. Plans for 
liquidating our indebtedness abroad have been freely dis- 
cussed and were a matter of special interest at a meeting 
of leading bankers and the Federal Reserve Board in Wash- 
ington to-day. ‘The money markets at home and in London 
have steadily improved and, although still far from normal, 
are now in better condition for a renewal of international 
trade relations than they recently were. 

Saturday’s New York bank statement showed a reduction 
of nearly $9,000,000 in the reserve deficit and the Bank of 
England has added $21,000,000 to its gold holdings within 
the week, both somewhat remarkable under present re- 
stricted conditions. 

The foreign exchange market also has improved, not- 
withstanding the fact that rates continue unusually high. 
The supply of bills has increased, is more varied, and in- 
cludes some bankers’ bills, thus showing a gradual recovery 
from the paralysis of the last month or more. On the other 
hand the Stock Exchange remains firmly closed and there 
are no outward signs of its reopening. This is undoubtedly 
one of the most serious problems with which we are now 
confronted. No one not familiar with the situation can 
understand to what extent the business of the country is 
hampered and restricted by the lack of an open market or 
a market of any kind for securities. Various plans have 
been suggested for opening the Exchange but none seems 
to meet all the requirements. Evidently it is not an easy 
matter to devise a scheme whereby it could be opened with- 
out the possibility of the market’s being flooded with foreign- 
owned securities, as was the case just before the Exchange 
closed. We discuss the subject in our editorial columns on a 
preeeding page. 

There are also other problems of importanee. Wheat 
has sold this week at $1 25 per bushel and 100% of the 
population of the United States eats bread. Sugar has 
advanced in price relatively more than wheat and many 
other necessaries of life nearly as much. Last, but by no 
means the least important matter referred to here is the 


ees 


request of President Wilson to-day that Congress impose a | 


special war tax of $100,000,000. 

The open market rates for call loans on the Stock Exchange 
during the week on stock and bond collaterals have ranged 
from§,6% to 8%. Friday’s rates on call were 6@8%. 
Commercial paper closed at 64%4@7% for sixty to ninety- 
day endorsements and prime four to six months’ single 
names and 714% for good single names. 





— Bankers’ ; Gazetic. 





RARARAAAAEA na RAARPRALD LS AAA LALLA PPL PLP PLL PII IID ON 





The Bank of England weekly statement on Thursday 
showed an increase of £4,299,360 in gold coin and bullion 
holdings and the percentage of reserve to liabilities was 
19.03, against 17.83 the week before. The rate of discount 
remains unchanged at 5%, as fixed Aug. 13. The Bank of 
France issued no statement. 

In the following table the totals for all the Clearing-House 
members, both banks and trust companies, are compared 
with corresponding dates in 1913 and 1912. 


NEW YORK CLEARING-HOUSE BANKS AND TRUST COMPANIES. 























1914. 1913. 1912. 
Averages for Differences Averages for | Averages for 
week ending from week ending | week ending 
Aug. 29. previous week. Aug. 30. Aug. 31. 
$ $s 8 

Capital (June 30)-_-_-- SEE.  cddichacens 179,900,000; 174,275,000 
Surplus (June 30) -_-_--- 296,930,800) --..---.-. 305,550,500; 293,808,000 
Loans and investments |2,127,667,000|/Dec. 1,359,000) 1,950,444,000/2,043,965,000 
Circulation..........-. 103,157 ,000| Inc. 14,618,000) 45,004,000 45,279,000 
fe ee 1,902,704,000|Dec. 9,846,000) 1,804,994,000/1,909,913,000 
inks on caste tine te 317,937,000|Inc. 5,576,000} 343,050,000) 352,943,000 
Legal-tenders- -.-.-..- 76,243,000\Inc. 1,010,000 80,271,000 84,715,000 
Cash reserve held ----- 394,180,000|Inc. 6,586,000) 423,321,000) 437,658,000 
Cash reserve required..| 428,037,000;Dec. 2,276,900) 409,323,700| 428,112,850 
RIED... .. tine étipin d def33,857,000'Inc. 8,862,900 13,997,300 9,545,150 





Foreign Exchange.—The market for sterling exchange 
has made distinct progress this week towards a return to 
more normal conditions. Grain bills have been offered quite 
freely. The Continental exchanges, however, are still 
largely nominal. 


To-day's (Friday's) actual rates for sterling exchange were nominal for 
sixty days, 5 01@5 02% for cheques and 5 02@5 03% for cables. Com- 
mercial on banks nominal and documents for payment nominal. Cotton 
for payment and grain for payment nominal. 

There were no sterling rates posted by leading bankers this week. 

To-day’s (Friday's) actual rates for Paris bankers’ francs were nominal. 
German bankers’ marks were nominal. Amsterdam bankers’ guilders 
were nominal. 

Exchange at Paris on London not quotable. 

Exchange at Berlin on London not quotable. 

The ange for foreign exchange for the week follows: 


Sterling Actual— Sirly Days. Chegues. ables. 
High for the week...  _.--.-.-- 5 07 5 07% 
Low for the week... __---.-.. 5 01 5 02 


Paris Bankers’ Francs— 
High for the week __ 
Low for the week___ 

Germany Bankers’ Marks— 
High for the week -_- 
Low for the week__-_ 

Amsterdam Bankers’ Guilders— 
High for the week_-_- 

w for the w 


Domestic Exchange.—Chicago, 35c. per $1,000 discount. Boston. mae. 
St. Louis, 50c. per $1,000 premium bid and 60c. premium askea 
Francisco, par. Montreal, 1c. per $1,000 discount. 
per $1,000 premium. Cincinnati, 20c. per $1,000 disco 








Owing to the fact that the New York Stock Exchange has 
remained closed since the afternoon of July 30, that business is 
also suspended at the Stock Exchanges at Boston, Philadelphia, 
Baltimore, Pittsburgh, Chicago, and nearly everywhere else in the 
United States, and that security dealings have by common consent 
been discontinued, it having been decided to omit even the cus- 
tomary auction sales of securities at New York, Boston and Phila- 
delphia so long as the Stock Exchanges are closed, we are com- 
pelled to omit the 10 pages of stock and bond prices ordinarily 


appearing in this department. 


THE CHRONICLE 
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Zuvestment and Ratlroad dutellraence 





ean be obtained. 


columns the earnings for the period from July 1 to and including the latest week or month. 


RAILROAD GROSS EARNINGS. 


The following table shows the gross earnings of every STEAM railroad from which regular weekly or monthly returns 
‘Lhe first two columns of figures give the gross earnings for the latest week or month, and the last two 


We add a supplementary 


statement to show the fiscal year totals of those roads whose fiseal year does not begin with July, but covers some other 





















































































































































period. The returns of the electric railways are brought together separately on a subsequent page. 
Latest Gross Earnings. July 1 to Latest Date. Latest Gross Earnings. July 1 to Latest Date. 
ROADS. Week or Current | Previous | Current Previous ROADS Week or Current | Previous | Current Previous 
Month. Year. Year. Year. Year. Month. Year. Year. Year. Year. 
| 
Ala N O & Tex Pac- s $ $ | $ $ $ $ 
N O & Nor East_|1st wk Aug 66,000 63,000 399,636] 424,559/|| NO Mobile & Chic June?___-- 166,899} 166.074) 2.204.370) 2.490.052 
Ala & Vicksburg _|lst wk Aug 29,000 29,000 163,216 177,815 || N YN H & Hartf__|July ___-- 5,755,633/5,843,935| 5,755,633) 5.843.935 
PR, ~~ spans Pac lst wk Aug 26,000 28,000 161,607 175,320 | N Y Ont & West_.-|July  ....-. .561) 1,008,297 992,561! 1,008,297 
ahaa at ie 3d wk Aug 50,719; 48,7 33,008; 339,018|| N Y Susq & West_._|July __..-| 289,632) 291,268 289 632 291,268 
Aaa ‘Top & See) ee 9,609 ,242'9,142,986 9,242) 9,142,986 || Norfolk Southern__|July  ___.- $32 142 aoe’ a0 322,142 294,530 
Atlanta Birm & Atl June -_--- 39,91 32.5: 3,399.360| 3,243,046 || Norfolk & Western_|July __--- 3,743,588)/3,858,5 3,743,588) 3,858,538 
Atlantic Coast Line|July _.-~- 2,538,140/2,457,152) 2,538,140) 2,457,152 || Northern Pacific___|July ___-- 5, i 63 6; 272, 033 5,792,063) 6,272,973 
Charilest & W Car|June __-.- 138,995| 132,674| 2,095.812| 1.895.999 || Northwestern Pac_|June _____ 363,540) 352.850) 3,745,805) 3.709,766 
Lou Hend & St L)June -.-_-- 123,957|_ 103,506| 1,371,798] 1,231,482 || Pacific Coast Co__-|June ___-- 528,662) 709.765) 7,063,649) 7,945,931 
g Baltimore & Ohio.'July -.--- 8,146.688'9,020.621| 8.146.688 9.020.621 || zPennsylvania RR__|July ____- 16068587 16451934) 16,068,587) 16,451,934 
B&OcChTer RRiJuly .---| 138,661 59,4 138,661 159,476 || Balt Ches& Atl. _|July eee. 4 ; 159 rf 9 174,76 159,649 
Bangor & Aroosook|June _.--.- 07,966) 272,715) 3,795,413) 3,252,421 || Cumberland Vall.| say aeaetdie 0,254 4 288 406 240 254 58,406 
Bessemer & L Erie.|July .---- 1,118,462|1,093,207| 1,118,462) 1,093,207 ng Island____- July eiincines 1, 519: 860 1 549. 407) 1,519,860) 1,549,407 
Birmingham South_ vay Rae ee 90,657; 118,791 90657) 118,791 Maryl' d Del & VaiJuly  .--- | 112,500 112,105 12,500 
Boston & Maine_--|June --_-- ,123 ,004/4,048 654/47 413,905 48,513,506 N Y Phila & Norf|July .-.- 443° ‘61 9) 412.562 442,619 2,562 
Buff Roch & Pittsb_/4th wh Aug| 316,329) 369,768] 1 979,504) 2,221,073 || PhilaBalt & Wash|July _...- 1,852 0177/1, ioe. O11) 1,852,017) 1, O11 
Buffalo & Susq_-.-.-|June -..-- 127,394) 210,382) 2,098,416) 2,492,515 | W Jersey & Seash July adem "83 ,305| 1,311 31,305) 851.311 
Canadian Northern .|4th wk Aug) 386 200) 573, 2,962,000) 3,753,6 Pennsylvania Co_--|July ..-.- 5,198,494 6, Bat '699| 5,198,494) 6,281,699 
Canadian Pacific. _)}4th wk Aug!2,980,000/3,345.000/20,613.972) 23,055,062 || Grand Ra ‘ ind ‘July a 489,57 502.245 .579)| 02,245 
Central of Georgia_|July  _---- 1,166,371 1,012,67'01,166,371| 1,012,670 || PittsC OC (guy Grcae 3,476,210 3,817.787| 3,476. 210) 3,817,787 
Cent of New Jersey|May ----- 2,542,865 | 2,535,218 | 28,644,601/29,344,696 | TWEED Siuhaneltee occa "956.462, ‘980883 956, ren 980,883 
Cent New England_|July -.--- 276,993) 276,704 276,993) 276,704 || Total lines— 
Central Vermont __|/May -.--- 336.216) 358.935 3.679247) 2.824 ,956 East Pitts & Erie) saty anianwia 21811583 atcstt 21.811, 583 | 23,423,241 
Ches & Ohio Lines_|3d wk Aug 805,075] 741,627| 5,507,671) 5,034,097 || West Pitts & Erie!\July ___-- 10246136) 11719781) 10,246,136 11,719,781 
Chicago & Alton___|3d wk Aug 10,721; 346,532) 2,201,958) 2,341,179 All East & West_ | July oneal 32057719) Babe tes) 32, 057, 719 35,143,022 
Ohie Burl & Quincy.|/May _---- 6,520 269|7 295.560 85.239 094/86.878 698 | Pere Marquette___|June ____- 1,242, 867] 1, 309,768) 16,431,939) 17,406.755 
f Chic & East Ill__-|June ----- 1,126,621/1,345,482/15,544,286) 16,214,972 || Reading Co— 
Chic Great West_|3d wk Aug "315, "400) "318, 581) 1,982, | 2,117,677 Phila & Reading_|July ___-- 3,821,800|4,211,407| 3,821,800) 4,211,407 
Yhic Ind & Louisv_|4th wk Aug; 202 669) 215,780} 1,228.077| 1,.232,62 Coal & Iron Co_-_|July _ 1,822,951/2,062,207) 1,822,951) 2,062,207 
Chic Milw & St P_\|July ----- 7,824,986) me 920,834! 7,824,986] 7,920,834 Total both Cos__|July _._.- 5.644,7516.273.614| 5.644.751, 6,274,714 
Chic Mil & Pug S Rich Fred & Potom|July __  - 7,913) 234,396 257.913 234.396 
eChic & North West/July _.--- 7,362, 811) 7,596,020} 7,362,811) 7,596,020 || Rio Grande Junc__-|June -_--- 3,980) 312) 1,012,649 1,097,532 
vChic St PM & OmjJuly  _.--- zs 7 of 9689/1, 469,778) 1,580,989) 1,469,778 || Rio Grande South.-|3d wk Aug 12,305! 14 953) 77.553 91,994 
Chic Terre H & S E| June ___-- 613) 13" $30) 2,162,058!) 1,929,552 || Rock Island Lines__|June _._.- 6,157. 112\6, 375. 933) 68 .208.113 71,364,934 
Cin Ham & Dayton|July  ---- ; 3938 593 938,738 882,593 || Rutland____...-.-.- | 2s 208 908! 347,792) 306.908 347,792 
Colorado Midland_|July  ---- 135,024 50373 135,024 129,372 }| St Jos & Grand Isl_|June -_--- 26.426 121,425, 1,610,060 1.553.465 
b Colorado & South|4th wk Aug| 371,021) 457,103) 2,260,964] 2,575,989 || St L Iron Mt & Sou|June ___-- 2, 438° 628 2, 7S .941 33,171,860 34,136,598 
Cornwall .......-.. eee 12,454 17,637 12,454 17,637 || St L Rocky Mt & P_|July -..-- 21 8,380 86.787) 218.380 186,787 
Cornwall & Lebanon) Taly gctigne 26,490' 31,510 26,490 31,510 ' St Louis & San Fran|June _.--- 3,441.450 3,706 121 144,915,891 46,040,163 
Cuba Railroad__..|July -.... 82,544] 324,187 382,544! 324,18 St Louis Southw_.-|4th wk Aug; 288,000) 364.009} 1,870,166 2,158,215 
Delaware & Hudson|June ----- 1,965,163) 1,953,503 23,090,060/23,999,532 || San Ped LA & S L_|Jul 878.791, 884.419) ‘878.791! 884.419 
Del Lack & West__|June -__-- 3.463 ,575/3,392,183/39 ,819,284|40,518,044 || Seaboard Air Line_- 370,957| 407.4 3,034,219) 3,121,686 
Denv & Rio Grande|4th wk Aug!) 675,800 47,400} 4,082,030) 4,398,50: Southern Pacific. -—- 11632919/1 1761010 11.632.919| 11,761,010 
Western Pacific__|3d wk Aug! 120,000 100 906.700) 1,044,700 || Southern Railway-- 1,295,521/1,354,552| 9,559,435) 9,477,043 
Denver & Salt Lake'3d wk Aug 41,899 40,846 274,973 241,910 Mobile & Ohio-_-|3 236,950 39,224) 1,835,143) 1,760,386 
Detroit Tol & Iront|June --- -} 157,630) 137.407) 1,542,734) 1,673,286 Cin N O & Tex P- 192,455) 191,880) 1,400,680) 1,394,904 
Detroit & Mackinac|3d wk Aug 24,31 26.69: 166.657 90, Ala Great South- 97,034) 106,148 3,147 720,146 
Dul & Iron Range--_|July .---- 812,254)1,173,440 12,254) 1,173,440 Georgia Sou & Fla 26 40,872 42, 325,721 
Duluth So Sh & Atli3d wi Aug 64,54 £0,783 482.773 54,6 Spok Portl & Seattle| Jun 415.928; 458,910) 4,901,740) 5,341,466 
Elgin Joliet & East_|July ..--- 800,348) 1,101,274 ,348) 1,101,274 enn Ala & Georgia ,02 1,963 12,2 14,403 
El Paso & Sou West|July _---- 740,159| 704,396 740,159 04,3 Tennessee Central_ 139,660) 134,735) 1,707,339) 1,684,334 
ETE AE EOS ee 5,419,581/5,538,.223) 5,419,581) 5,538,223 || Texas & by gi a 497,065) 533.180) 2,849,059] 2,889,628 
Florida East Coast_|July  -..-- 91,86 289,17 91,86 289.170 || Tidewater & W 54 7, 7,541 7,604 
Fonda Johns & Glov|July .---- 90,23 98. 90 ,236 98,888 || Toledo Peor & West 26,959 24,183 190,066 183,365 
Georgia a h[e 238,157; 221,804) 2,327,444) 3, ute 765 Toledo St L & West': 96.526; 102.365 699 272 718.975 
Grand Trunk Pac__|3d wk Aug! 114,859) 107,769 739,7 Union Pacific Syst_ 7,559 237) 7,822.6 7,559,237| 7,822,60 
Grand Trk System_|/3d wk Aug!1,096,476/1,144,416|) 7,996,026) 8, 86 ‘Sor Virginia & Sou West 169,302) 154,642 169.392 154,642 
Grand Trk West_|3d wk Aug; 153,89 37,8 1,062,996] 1.056.861 || Virginian _....__.. 519,337) 499,553) 6.680.903) 6,189.7 
Det Gr H & Milw|3d wk Aug §2,1 48,5 377 424 353,756 We sinieath adit 2,607 095 2,737,816) 2,607,095) 2,737,816 
Great North System|July ....- ,840,447/|7,694,812! 6,840,447) 7,694,812 || Western Maryland_ 2,429) 40,658 712,429 740,658 
Gulf & Ship Island_|July _..-- 149, 181,506 149,680 81,506 || Wheel & Lake Erie_ 591.004 777 926 531.094 777 926 
Hocking Valley__.-|June .__-- 476, 23. 7.021.145) 7.817.644 || Wrightsv & Tennille 18,618 16,565 18,61 16,565 
Illinois Central__.-|/July _.--- 5,396,122'5,357,908| 5,396,122) 5,357,908 || Yazoo & Miss Vall_ 853, 191) 807,829 853,191 807 ,829 
Internat & Grt Nor|ist wk Aug) 158, 58, 876, 0,000 
a Interoceanic Mex-_|1Ist wk Aug 42,403) 181,276 225,474 910,778 
Kanawha & Mich_-|July _.--- 279,393) 303,773 79,3 303,773 Current | Previous 
Kansas City South-|July.....- 945,266) 811,506 45,2 211,506 Various Fiscal Years. Period. Year Year. 
ew Eng_|July _.--- 233.342) 137,246 233,342 137,246 
Lehigh Valley----- ae 3,582,081/3,695,712) 3,582,081) 3,695,712 
Louisiana & Arkan_|July _.--- 55, 143,543 155,777 143,543 || Delaware & Hudson_-__.----- Jan 1 to June 30'10,685,318' 11,691,472 
s Louisv & Nashv__|3d wk Aug/1,076,440/1,165,625| 8,005,495) 8,405,807 || N Y Central & Hudson River_e_|Jan 1 to July 31 53,.995.323 58.782,098 
Macon & Birm’ham| July ____-- 14,3 10,330 14,337 10,330 Boston & Albany. .-.-.-.---- Jan 1 to July 31) 9,528,628) 9,993,3 
Maine Central -_--_-_- caidas 1,014,868)1,026,857| 1,014,868) 1,026,857 Lake Shore & Michigan South|Jan 1 to July 31 29,572.970\34,763,499 
Maryland & Penna.|July .._-- 40,34: 44,18 40,3 44,180 Lake Erie & Western_n___._- an 1 to July 31; 3,193.217| 3,371.8 
a Mexican Railways|3d wk Aug; 153,100 § he ae. 500} 1,487,600 Chicago Indiana & Southern. Jan 1 to July 31) 2,405,950) 2,530,737 
Mineral Range__..'3d wk Aug 15,851 5,274 129,468 77,150 Michigan Central ___....--- Jan 1 to July 31 19,100,630) 21,032,640 
Minn & St Louis..|\;3d wk Aug ,368 5,647; 1,384,279} 1,332,084 Cleve Cin Chic & St Louis...|Jan 1 to July 31/19,730,992/21,094,651 
lowa Central... Cincinnati Northern--_---.--- an 1 to July 31 767.820| °727,997 
Minn 8t P& § SM_/3d wk Aug) 572,036) 577,271 +. 09. sss 4,331,216 Pittsburgh & Lake Erie_-_--- an 1 to July 31) 9,499,238/11,716,814 
Mississippi Central_|June .._ - 80.450 86,672 1.054 566 New York Chicago & St Louis|\Jan 1 to July 31) 6,483,559) 7,105,854 
u Mo Kan & Texas_|3d wk Aug) 626,195) 672.666 A 935.409 4,591,289 Toledo & Ohio Central___._- an 1 to July 31) 2,372,357| 3,323,425 
z Missouri Pacific__|4th wk Aug) 1,808. -861,000/ 10,489 ,503/ 10,666 .463 Total all lines__.........- Jan 1 to July 31) 156650684| 174442934 
Nashv Chatt & St LiJuly _..-- 1,071,780) 1,027,198) 1,071,780| 1,027,198 || zPennsylvania Railroad_______- an 1 to July 31) 101788107) 108798: 
a Nat Rys of Mex-_t|Ist wk Aug) 208,408! 603.7 d .461| 3,327,255 Baltimore Chesap & Atlantic.|Jan 1 to July 31 676,1 654,9 
Nevada-Cal-Oregon|3d wk Aug 8,069 9,2 62,453 5,387 Cumberland Valley_......-- an 1 to July 31) 1,948,715) 2,059,087 
New Orl Great Le asdee 155,069) 166,185 155,069 166,185 Fr Ue oe Jan 1 to July 31! 7,475.0 7,563,12 
eN YC & Hud RiviJuly _.__-. ,073,280/8,932,016) 8,073,280) 8,932,016 peeeryiane Del & Virginia__._.,Jan 1 to July 31 594,48 1,3 
Boston & Albany|July  .. - 1,470,180) 1,546,725) 1,470,180) 1,546,725 N Y Philadelphia & Norfolk_|Jan 1 to July 31) 2.235.681) 2,324,016 
Lake Shore & M SiJuly _.--- 4,592 .240)5,122,218 4,592.240) 5,122,218 Phila Baltimore & Washing n|Jan 1 to July 31/11,670,943)/12,112,288 
nLake Erie & W_|\July 07 956 95,638 507.956 495,638 || West Jersey & Seashore. _--_- an 1 to July 31) 3,547,635) 3,579,610 
Chic Ind & South|July ...-- 331,754) 323,625 331,754 323,725 || Pennsylvania Company__.....- Jan 1 to July 31 31,660,454/37,822,068 
Michigan Central|July _...- 2,838,342 3,024,441] 2,838,342) 3,024,441 Grand Rapids e indiana. Jan 1 to July 31) 3,028,248) 3,086,113 
ClevC C & St L)\|July _.--- 3,147,147|3,302,886| 3,147.147| 3,302:886 Pitts Cin Chic & St Louis___ = 1 to July 31 22,510,452/24,994,478 
eoria & Eastern ae RaySaneergiee 1 to July 31| 6.087.170] 6.256.289 
Cincinnati North.|July ..--- 130,220} 112,967 130,220 112,967 || Total lines—East Pitts & Erie! Jan 1 to July 31 138426766) 148283640 
Pitts & Lake Erie|July _..-- 1,503 ,661/1,746,488) 1,503, ry 1,746,488 WestPitts & Erie\Jan 1 to July 31 64.161,355|73,049.584 
N Y Chic & St L.jJuly .. 58 58 447 920,658 "958.447 —All lines E & W_\Jan 1 to July 31 202588121 221333224 
Tol & Ohio Cent_|July ...-.- 316,407) 587,980) 316 407) 587 ,980-|| Rio Grande Junction_.......- Dec 1 to June 30) 484,981 525,497 
Tot all lines above|July  ..-- 23831845) 26153431) 23,831, 845/26, OO 1h Pi cada ddudnteocnensss Jan 1 to July 31 1,980,668| 2,059 338 
AGGREGATES OF GROSS EARNINGS—Weekly and Monthly 
Current Previous Increase or Current Previous Increase or 
*Weekly Summaries. Year. Year. Decrease. % *Monthly Summaries. Year. Year. Decrease. % 
$ | $ $ | Mileage. Cur. Yr. Prev. Yr. $ 
2d week June (38 roads)... 12,203,407) 13,313,869; —1,110, 462) 8.34 || October ....243,690 240,886 299. 195,006/300 476, 017} —1.281,011| 0.48 
3d week June (39 roads)...-| 12,447,270) 13,534,675) —1. oes 405| 8.03 || November.-243.745 241.452 |2691220.882| 278.364. rh. —9.143,593) 3.35 
4th week June 35 —aat---- 16.716.590) 17.481, rot} —764, $0 4.37 December ..243.322 241.180)254.218.891/ 266.224 .678|—12,005,.787| 4.51 
ist week July (38 roads)....| 12,323,697| 12,867,4 _— 4.39 January ....243.732 241,469) 233,073,834) 249,958 .641/— 16,884,807) 6.75 
2d week July (37 roads)__.. 12,692.460) 13.393, 790 —701, 330) 5 24 peerasty ..-205- 925 242.928/ 209,233 ,005/ 233,056,143] —23,823.138/ 10.22 
8d week July (37 roads)_..-| 12,891,583) 13,810, a0 —919,084! 6.57 || March ......245.200 243.184/250. iit. 257/249. bis 091 + 660.166) 0.27 
4th week July (39 roads)__.-| 19,122,365) 19.809. —686,.762) 3.47 eer 343°313 241,547) 236,531,600) 245 048.870) —8,517.270| 3.48 
lst week Aug (36 roads)_._.| 12,937,673) 13,778, 005! —840,.332) 6.10 || | Sees 246.070 243.954/239, a3: 02 365. 435. 022|—26 .007.920| 9.73 
2d week Aug (37 roads)_.--| 12,911.396) aa’ 002,634; —1,091.238) 7.79 || Jume_------ 222.001 219.691/230,751 850/241, 107 .727|—10.355,877| 4.30 
3d week Aug (38 roads)__._) 13,037,906) 14,034,147 —996,241! 7.09 |) July_....-- 92,909 91 '304) 73.420,804' 77,481.852' —4,061,.048) 5.22 





a Mexican currency. 


Ry. in both years. 


cludes Louisville & Atlantic and the Frankfort & Cincinnati. 
Falls Lines. 
thern Cen 


1 1914. 





New Y 


b Does not include earnings of Colorado Spri 
Ottawa, the St. Lawrence & Adirondack and the Ottawa & 
Inter-State Commerce Commission. 


ork 





ae Cripple Creek District Ry. from Nov. 1 1911. 
Ta. tter of which, bein 
f Includes Evansville & Terre Haute "and Evansville & Indiana R 


n Includes the Northern Ohio RR. _p-p Includes earnin 


the 


of Mason City & Fort Dodge and Wisconsin Minnesota & Pacific. 
t Includes the Mexican International. 
v Includes not oT, r?) eratin revenues, but also all other receipts. 
beginning Jul 








e Includes the New York & 
a Canadian ‘road, does not make returns to the 


g Includes the Cleveland Lorain & Wheeling 


s In- 


u Includes the Texas Central and the Wichita 
z Includes St. Louis Iron Mountain & Southern. 
e no longer include the Mexican roads in any of our totals. 


z Includes the Nor- 
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Latest Gross Earnings by Weeks.—For the third week 
of August our final statement covers 38 roads and shows 
7.09% decrease in the aggregate under the same week last 


year. 





| 
Third Week of August. 1914. 1913. Increase.| Decrease. 

















$ % $ 3 

Previously reported (30 roads) -_|12,193,260/13,151.409 99,097|1,057 ,246 
ye gills ce ee 50.719 48,778 Gal inavaee 
Chicago Great Western. _-_---- 315,400 Sanat dnecas 3,181 
Denver & Salt Lake__-._----- 41,899 40,846 me eistaiancid 
Georgia Southern & Florida- --- 43,269 40,872 Si. aesmain 
Nevada-California-Oregon- _-_-- 8,069 a. cw ana 1,186 
Rio Grande Southern. _--..-.--- 12.305 oo, Epa 2,648 
Seaboard Air Line___....---.-- 370,957 eee 533 
Tennessee Alabama & Georgia. 2,028 1,963 Gls -dibtacn 

Wates (66 TO0GE) on ncseuas |13,037,906 14,034,147} 104, 553 1,100,794 
Net decrease (7.09% )-..------ prewessgs prmecsenphicn AByier isa: "996,241 





Net Earnings Monthly to Latest Dates.—The table 
following shows the gross and net earnings of STEAM 
railroads and industrial companies reported this week: 











——Gross Earnings Net Eearning 
Current Previous Current Previous 
Roads. Year. Year. Year. Year. 


$ x BS 5 
Atlantic Coast Line_a._July 2,538,140 2,457,152 316,391 335,328 


Bangor & Aroostook_b._June 307,966 272,715 126.546 142,255 
July 1 to June 30___--- 3,795,413 3,252,421 1,383 1,033,325 


Buff & Susq RR Corp.b.July 115,585 153,124 oaiT 44,050 
Canadian Pacific_a--.-July10,481,972 11,993,062 3,778,446 4,116,793 
Chesapeake & Ohio.b_.July 3,264,098 2,923,785 935,019 876,121 


Chicago Ind & Louisv_b June 571,614 562 ,638 167 446 122,407 
July 1 to June 30_-_--- 6,944,005 6,985,944 1,759,277 1,882,007 


Chic Milw & St Paul_a_July 7,824,986 7,920,834 2,383,898 2,230,269 
Chicago & Nort West_a_July 7,362,811 7,596,020 1,915,745 1,850,084 
Chic St P Minn & O_a_July 1,580,989 1,469,778 451,168 328,829 
Cinc Ham & Dayton_b_July 938,738 882,593 224,488 148,600 
Denver & Rio Grande_a.July 2,003,630 2,100,303 436 664 382,679 
Detroit & Mackinac_a_July 103,658 111,303 24 ,292 28,757 
El Paso & Southw_b__July 740,159 704,396 293,719 231,271 


Be Mi icedctivdewies <0 July 5,419,581 5,538,223 1,257,933 1,444,442 
Genesee & Wyoming. b— 
Apr 1 to June 30__-__-- 61,500 63,172 37,133 38,364 
Jan 1 to June 30_ __--- 97,410 98,218 54,008 55,933 
July 1 to June 30_..--- 205,046 183 465 116,601 105,391 
Great Northern_b~....- July 6,840,407 7,694,812 3,280,139 3,532,886 
Illinois Central_a_.._.- July 5,396,122 5,357,908 706,341 768,480 


Lehigh & New Eng_b.-July 233,342 137 ,246 106 ,222 53,006 
Louisville & Nashv_b..July 4,803,643 4,945,042 1,255,053 1,160,657 
Louisiana & Arkansas_a_July 155,777 143,543 48,470 51,005 
Maine Central_b---.--- July 1,014,868 1,026,857 295,584 248,342 
Minneap & St Louis.a..July 784,684 742,787 k197,518 k194,439 


Minn St P& SS M-_a_.-July 1,586,323 1,746,602 467,135 478,754 
Chicago Division_a..July 899,178 946,918 262,195 278.017 


Missouri Kans & Tex_b_July 2,693,820 2,656,009 ¢750,220 c732,405 


Missouri Pacific_a--.-_-- June 4,687,130 4,724,823 h1.102,681 h1,186,887 
July 1 to June 30_..-.-- 59,793,900 62/155,506h14,084,731 h15049,156 


Nashv Chatt & St L_b_July 1,071,780 1,027,198 233,886 159,305 
tN Y Cent & Hud Rivb_July 8,073,280 8,932,016 2,243,513 2,041,099 


Jan 1 to July 31..-.--. 53,995,323 w 782,098 11,856,333 13,511,730 
Boston & Alpen.  samtend 1,470,180 1,546,725 429 233 465 984 
Jan 1 to July 31__-.--. 9,528,628 9,993,325 2,126,814 2,537,512 
Lake Shore & M ~ b_July 4,592,240 5,122,218 1,381,474 1,622,198 
Jan 1 to July 31__-_--- 29,572,970 34,763,499 7,201,341 10,404,500 
Lake Erie & West_b.._July 507,956 495,638 151,784 78,745 
Jan 1 to July 31..-...- 3,193,217 3,371,894 610,686 605,389 
Chic Ind & South_b__July 331,754 323 625 45,925 49,216 
Jan 1 to July 31_.-..-.- 2,405,950 2,530,737 339,579 461,272 
Mich Central_b----. July 2,838,342 3,024,441 805,455 663 ,194 
Jan 1 to July 31_.---- 19;100.630 21,032,640 4,258,533 5,425,189 
Cleve C C & St L_b__July 3,147,147 3,302,886 855,547 217,121 
Jan 1 to July 31___-_-- 19,730,992 21,094.651 2,044,886 2,069,429 
Cincinnati North_b_ July 420. 220 112,967 37,278  def9,298 
Jan 1 to July 31__---- 767 ,820 727 ,997 26,171 def25,380 
Pitts & Lake Erie_b_._July 1,503,661 1,746,488 619.671 798,896 
Jan 1 to July 31. _---- 9'499.238 11,716,814 3,289,788 5,510,322 
N Y Chic & St L_b__July 920,658 958,447 240 ,584 126,288 
Jan 1 to July 31__---- 6,483,559 7,105,854 840,142 1,337,218 
Toledo & Ohio Cent b July 316,407 587 ,980 15,047 138 ,307 
Jan 1 to July 31_.---- 2,372,357 3,323,425 87,810 778 442 
Total all lines_b__--- aes { ¥ 831,845 26,153,431 6,825,511 6,191,750 
Jan 1 to July 31____- 56 650 684174 442,934 32,682,283 42,615,623 


NYNH& Re agen 5,755,633 5,843,935 1,872,281 1,900,427 
N Y Ont & Western_a_._July 992.561 1,008,297 361,866 357,564 
N Y Susq & Western_a_July 289,632 291 ,268 62,778 64,380 
Norfolk & Western.b..July 3,743,588 3,858,538 1,228,166 1,285,562 
Northern Pacific_b....July 5,792,063 6,272,973 2,056,837 2,119,772 
*Pennsylvania Lines— 

Pennsylvania RR_a__..July16,068,587 16,451,934 3,560,883 3,905,259 


Jan 1 to July 31___-- 101,788,107108,798,805 18,254,515 21,015,604 
Balt Ches & Atlan_a.July 174,764 159,649 41,325 34,916 
Jan 1 to July 31_.._-- 676.106 654,917 62,681 52,205 
Cumberland Vall_a__July 240, 254 288 ,406 63 ,555 92,154 
Jan 1 to July 31___--- 1,948,715 2,059,087 636 ,932 626.849 
Long Island_a______- July 1,519, 800 1,549 ,407 659 637 634,364 
Jan 1 to July 31. ___-- 7,475,059 7,563,124 1,707,320 1,589,504 
Maryland Del & Vaa July 112.105 112,500 21,948 23 ,200 
Jan 1 to July 31... - 504,480 501,399 34,047 42,484 
N Y Phila & Norf_a__July 442,619 412,562 153,223 109,531 
Jan 1 to July 31... - 2,235,681 2,324,016 390,583 484,632 
Phila Balt & Wash_a_July 1,852,017 1,786,011 311,779 186,244 
Jan 1 to July 31....-- 11,670,943 12,112,288 1,555,513 1,452,367 
West Jersey & Sea_a_July 831,305 851,311 311,141 278,896 
Jan 1 to July 31.__-_-- 3,547,635 3,579,610 447 ,869 336 ,809 
Pennsylvania Co_a-_-_-_-_- July 5,198,494 6,281,699 1,376,892 1,660,534 
Jan 1 to July 31___--.- 31,660,454 37,822:068 5.322'581 6,075,091 
Grand Rap & Ind- o--duly 489 579 502,245 118,510 76,968 
Jan 1 to July 31____-- 3,028,248 3,086,113 353 ,563 251,269 
Pitts C C & St L_a__July 3,476,210 3,817,787 878,210 677 ,938 
Jan 1 to July 31 PE ets 22,510,452 24,994,478 3,850,849 2,733,369 
Vandalia_a ......... July 956,462 980,883 181,856 202,208 
Jan 1 to July 31....--. 6,087,170 6,256, — 796 ,500 784,102 
Total East P & E_a_July21,811,583 23,423,241 5,336,457 5,636,569 
Jan 1 to July 31-.---- 138 426,766 148283 640 24/100,020 27;260:753 
Total West P & E_a_July10,246,136 11,719,781 2,558,271 2.646.365 
Jan 1 to July 31_.--.-- 64,161,355 73,049,584 10,453,914 10,013,516 
Tol all lines_a-_-_... July32 ,057,719 35,143,022 7,894,729 8,282,935 
Jan 1 to July 31....-. 02,588,121 221333224 34:553,934 37,274,269 











——Gross Earnings 
Current Previous 
Roads. —" 7 


Reading Company— 
Phila & Reading- b...tay 
Coal & Iron Co_b___ July 
Total both cos_b____July 
Reading Company_--_July 
Total all companies_-_July 


Rich Fred & Potom_b-_-July 
St L Iron Mtn & Sou a_June 
July 1 to June 30__---- 
Seaboard Air Line a____July 
Southern Railway_b—__ July 
Mobile & Ohio_b____July 
Georgia Sou & Fla_b_July 


3,821,800 4,211,407 
1,822'951 2,062,207 
5,644,751 6,273,614 


257,913 234,396 
2,523,628 2,479,941 


33,171,860 34,136,598 


1,833,170 1,818,346 
5,705,119 5,513,213 
1,098,606 1,059,143 

217,251 203,106 


Southern Pacific_a-_-__-- July11,632,919 11,761,010 


Tidewater & Western b_July 
Union Pacilic a_.....-- July 
Virginia & Southwest_b_July 
Western Maryland b__-July 
Wrightsv & Tennille b_July 
Yazoo & Miss Valley a_July 


7,541 7,604 
7,559,237 7,822,609 
169,302 154,642 
712.429 740,658 
18,618 16,565 
853,191 807 829 





INDUSTRIAL COMPANIES. 


Abington & Rockland Elect 
Light & Power a___-_- July 
Jan 1 to July 31_.---- 


11,814 11,061 
76,689 75,950 


Atl Gulf & West Indies SS Lines— 


Subsidiary cos____-- June 


Jan 1 to June 30__---- 9,209 


aes Val Gas & El a_July 
Jan 1 to July 31_----- 
Ed El Ill (Brockton) ‘poet 
Jan 1 to July 31...... 
Fall River Gas Sogn ares 
Jan 1 to July 31-_----. 
Houghton Co El Lt a___July 
an 1 to July 31..-... 
Lowell El Lt Corp a__-_-_July 
Jan 1 to July 31_-----. 
Mobile Elect a— 
Aug 1 to July 31_----- 
Mt Whitney Pow & Ela July 
Aug 1 to July 31_----- 


1,499,413 1,651,291 
,.387 10,046,912 


101,579 101,117 
752,939 :990 
36,552 31,740 
269,493 250,911 
42.357 38,740 
286,751 270,829 
23,318 21,733 
176,162 173,925 


34,634 34,458 
262,857 257 586 


385,960 380,582 


61,335 52,376 
638,956 505,022 


Northern States Power Co and subisdiary cos a— 


Aug 1 to July 31_----- 
San Joaquin L & P___-- July 
Jan 1 to July $1...-.. 
Sierra Pacific Elec a___July 
dam 1 6.3007 Sl .ncuue 





4,124,817 3,767,721 
158,297 145,864 
1,078,025 977 666 
54,470 51,809 
384,501 375,871 





Net Earntngs- 
Current Previous 
Year. Year. 

$ 

1,127,602 1,340,292 
def91.060 def89,224 
1,036,542 1.251,068 
54/838 546,966 
1, 201 ‘380 1,798,034 
104,867 89,841 
653,478 596.069 
10,451,600 10,226,754 
434,238 426,696 
1,394,791 1 482. 948 

60,748 
46,922 3 oF 
3.281.573 3,417,068 
1,267 861 
2,676,337 2,697,612 
55,756 50,099 
190,926 170,959 
def 217 def 278 
80,885 38,660 
2,149 1,763 
14,604 13,871 
318,798 231,621 
1,284,189 1,738,405 
33,751 37 ,673 
268.602 298,551 
10,685 9,763 
,669 92,652 
14,377 10,963 
61,217 84,795 
9.353 9,325 
79.509 79,915 
11,113 11,066 
95,341 95,995 
192,983 179,489 
35,658 31,217 
369,082 265,885 
2,151,429 1,909,220 
100,392 69,090 
678,379 556,156 
32,297 29,830 
231,951 226,274 


a Net earnings here given are after deducting taxes. 

b Net earnings here given are before deducting taxes. 

c After allowing for outside operations and taxes, operating income for 
July 1914 was $630,101, against $615,748. 

h Includes St. Louis Iron Mountain & Soutnern. ond allowi 
income, total income was $1,409.300 in June 1914, aga 
from July 1 to June 30 was $16,532,511 in 1914, coninat $17,512, 755. 

k After allowing for additional income for the month of July 1914, total 
net earnings were $192,536, against $213,114 last year. 

* The Inter-State Commerce Commission peg La into 
classifications for operating revenues and expen 
the + ae for J uly 1914 are not strictly comparable 


for 1 
accounts and the 1913 fi 
duce as near as pose a fair 
RR. Co. are also affected by 


as of July 1 1914. 


The former ‘‘auxiliary operations” 


inst $1, 


for other 
930 and, - 


ay ge 


ective July 1 1914, 


with the f 


are now includ 


res shown 
in the rail 


ved have been usted accordingly, to pro- 

rison. The figures of the Pennsylvania 
the | nclusion of the results of operation of the 
former Northern Central Ry. lines, the lease of which was put into effect 


tThese statements are prepared in accordance with the new classifica- 
ones of the Inter-State Commerce Commission, effective July 1 1914, and 


accumulations and compraisons have been 


Interest Charges and Surplus. 


Roads. 


Bangor & Aroostook__.June 
July 1 to June 30__.--. 


Buff & Susq RR Corp.-_July 
Chesapeake & Ohio... July 
Chicago & North West_July 
Chic St Paul Minn & O_July 
Denver & Rio Grande__July 
Genesee & hy ay 
Apr 1 to June 30 
Jan 1 to June 30__--... 
July 1 to June 30_-.--.-- 
Louisiana & Arkansas. _July 
N Y Ontario & Western_July 
Reading (all companies) July 


St Louis Iron Mt & So__June 
July 1 to June 30_-.--... 


Abeaten & Rockland Elec 
- t & Power_...... July 
an 1 to July 31_---.. 


Atlantic Gulf & W I SS Lines— 


Subsidiary Cos..._.- June 
Jan 1 to June 30_-_--.-.. 


eae Val Sees E_July 
Jan 1 to July 31_----- 

os Eli Gheaenlens. July 
Jan 1 to July 31 


Fall River Gas Works__July 
Jan 1 to July 31. .-.... 
Houghton Co Elec Lt___July 
Jan 1 to “dh Beciennn 


me... Seetiace 
Aug 1 to July 31__--.-.. 
Mt by Cap Pow & El__July 
Aug 1 to July 31__---. 


Northern States Power Co and Sub 


Aug 1 to July 31_----- 
San Joaquin L & P____- July 
Jan 1 to July 31. _---- 


Sierra Pacific Elect... July 


to conform thereto. 


—Int., Rentals, &c.— —Bal. of Net Earns.— 
Current Previous Current Previous 
Year. Year. Year. Year. 
$ $ $ $ 

108.154 98,890 234,040 259,746 

1,348,505 1,328,672 2205,269 zdef84,343 

32,240 20,150 212,651 231,789 

788,970 738,962 2156,291 7198,588 

886,104 807,723 1,029,641 1,042,360 

226,725 196,533 224,442 132,295 

583,858 559,088 zdef28,090 zdef47,761 

SSR 19,466 22,021 217,914 716,483 

34,170 36,884 220,395 219,572 

73,300 67,054 744,389 238,860 

28,124 27,722 20,346 23.283 

125,299 120,714 236.567 236,850 

1,240,667 1,233,333 350,712 564,701 

681,051 729,176 2105,202 220,847 

8,142,349 7,774,014 22,829,789 22,968,686 
INDUSTRIAL COMPANIES. 

500 359 1,649 1,404 

137 2,252 11,466 11,619 

144,950 143,872 173,847 87,748 

878,030 871,015 406,159 867,390 

18,115 16,537 15,636 21,136 

124,469 114,426 144,133 184,125 

2,419 2,265 8,266 7,498 

ecnaninien 17,492 15,865 70,177 76.787 

1,128 1,214 13,249 9,749 

5,281 6,074 ,936 78,721 

3,443 3,508 5,910 5,817 

26,482 26,883 ,027 52,032 

230 237 10,883 10,829 

eed 1,710 1,851 93,631 94,144 

87,006 84,250 105,977 95,239 

12,385 9,125 23,273 22,092 

131 tll 98,324 237 ,397 167,560 

1,250, 308 1, = hn 901,120 723,511 

41,993 203 58,399 38,887 

295,525 2336596 382,854 322,530 

7,141 6.136 25,156 23,694 

50,329 41,393 181,622 184,881 


Jan 1 to July 31.-.--.-.. 








z After allowing for other income received. 
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ELECTRIC RAILWAY AND TRACTION COMPANIES mani i 
: Current Bar ious C a 16 Beruiney. 
Roads urrent ous 
Name “ | : Latest Gross Earnings. Jan. 1 to latest date. : Year. wage. Year. Year. 
, _Week or Current | Previous| C ; Key West Elec_a--_.-- 
ee fa sel oe he Jan 1 t0 Guty Si”)? 783208 ot'8B4 a 108 
Keokuk Elec_-...--- July 21 3 . 
$ $ ; |)vhCe”~CLCAug 1 to duly 31-- 643 20.589 7,796 7,852 
American Rys Co-_-_'July...--- $ Aug i ‘to July 31---.-- 249,901 " ‘ 
Atlantic Shore, Ry--~ June gore 29:63 496.101| 3.112.066) 2,980,694 | Milw lec Ry & Lt. July , 487.590 a7a7as 198308 | s87-008 
ic ity June ----2 186.770| 184;786|  938°7 : an 1 to July 3I-.--.- 3,511,261 3,444,084 2 : 
Bangor Ry & Blectric July .-__- (710) 905,236 ‘ 444, 951,381 953,481 
Teta Maneediiendio suly tee 67-808 cane rite 4) 421,910 ae pe & Frec.6-0r 154,797 150,541 * 60,958 63,275 
Belt LRyCorp(NYC)|May ~_2~7 14,748) 13.774| 101.893) 88.118 aly 31--..:- 861,826 797.434 298,016 288,497 
Berkshire Street Ry_ June -._-- 85.975 91904 rhe 05.601 Northern Texas Elec.a_July 188,715 180,931 83.914 79 834 
Brazilian Trac. 1 & P June 2013-832 1019-08 11,791 55 5 El Rady Rage 1,227,501 1,190,225 526.127 524.168 
eke Se 2 * ° ca rac nro 
Hiiyn Rep Ivan SyitiMay ~~~ ake Satie aedetal10.740° 53,4 yes Teac &1t.e. Jee 2280 = 38.088 7,592 8,062 
Came tiretontiies Oollekr .-.. 82.243 |2,356634/10,734 65 10,298,201 | p Ago te 2\814 59,432 50,874 
Chattanooga Sra tiisuy $1496) 32.543, 408.787 207.169 | “ “P8860 to cae 3177 uly 24.405 24,545 8,956 8,902 
Oleve Painesv & East June -__~~ 42°596| 40:989| 196: $20 B48 Aaede Hs 162,877 163,111 = 59,921 = 55.586 
Gleve Southw & Col_|July ----- 117.666| 120/55 293; 188,540 | Savannah Elec-a--.-_. July 73,627 71,126 25,333 
Columbus, (Ga) EL Co July ----- 27 006) 120.567) 714.512| 695.716 an 1 to July 31__---- 497,021 474,120 167,494 $3,127 
Comwth Pow Ry & LjJuly -._.- 232'347| 205-166] 1,718:006\a1,129,835 | 7>™ = uly _ 83,683 eng i 
Gonnecticut Oo. .---|Sune -----| 788:384) 098:514) $:808.005|"8:870:204 | ain tice anions b July sonons abri0e  280l8e7 © 2133818 
Fae 803, Ss eee ee een one : , 
Guan Co ol eae duly ------| 368/004] 988°844| 1°B9s.990| L:asocgge | | Jaa d touuiy din---.” 6.548.016 5,004,051 2.910:188 2.448:2 
Lisctric Co ._.!'JUiy .__ < ee +444 ’ U, oe ere eee. ee ee P J 4 04, 
Bautht Unltd Sine 98 i Kg] 28883] S6s.an0| Fast 340] 1987-958 | CU SaatY Sie ats IY FSS 185 = io ae 
, & ba 2c) | Me ONE >" "Beat ® A a 0 ieee »9'|O9 ot 4h-4- 3 
Ree tee =| M08 GPM TR Te | oie mente nes com meee Sete es 
§ ouis a. ere : 4 2h9 , hi, et earnings h 
El Paso Electric Co_- Tuly Fe eet ae eam 334-302 1,549,551 1,489,574 b Net earnings aR ph Ag mag — 
420 St M & S& HN Ave May 2 pee te 170'715| 166869 ede ey gos 562 * Gross revenue from all sources. 
-Hous Elec Co__|July -_--- 226,664| 228.910 2" oat" 
Grand tin AS Sabb 290 Ges) $78 210) 1 Ave 606 1,341,158 Interest Charges and Surplus. 
arrisburg Railways. \July APO 91.478 96.044 43,675 ie. o 
Havana E Ry. L 7 Os6) 576,148) 564,031 Curr ~——. of Net Farns.— 
allway ept _ Ww , urren j 
Houghton Co Tr Go-_|Ju i pane 2 30.475 a pth 1 anaes 1,886,649 Roads. oo Year. Year. aa, 
fines Traction uly oesn* 438,820) 418.040 3.279.931 3.189.000 Baton Rouge Elect....-July 2.078 2.082 3,408 3.171 
Interboro Rap Tran_|June ____- 82) 4,694,647) 4,415,930 o July 31_----- 14,702 14, , , 
Tneseporo Rap Tena URe 7-7~-|*"4eaee 2801: 1 17,515,941] 16,760.701 | Cape Breton Electric_._July _ 6,407 6 oS " Ye ery 
Pe iactie inely 277. 67.442) 57.130) 440.121) 388.628 Jan 1 to July 31___--- 44'968 © 42'304. 8 TRS 8.846 
Lake Shore Elec Ry_|June -__-- 127,208 139354 | | 6oR'ths|  ean'aom | Cleve Southw & Col-__July 32,721 994 = 
Lehigh Valley Transit July —___- 172/089 162. 401| 1.033" 06; 633,700 Jan 1 to July 30_- 225'928 31.974 17,324 21,306 
Lewis Aug & Waterv_|July ~__-- 5°565| 75'102| (37 3.1721 956,864 | Goiumbus (Ga) Elect...July ’ 219,521 50,453 51,583 
temas Cen allway May eS ae 23°452) 21. "169| ; aoaee waahe Jan 1 spy paar 130625 19814 ss 3.290 
e ay--|July...--- 3, 8; 0. Me Di ee ee eee , 2,644 35,324 : 
Mile tt et & tr Oc [July -~77> 387'590 478° 413) 5860007) 1-58-290 | DOr to July 8i_- July 33,650 (24,852 32,299 49.205 
Milw Lt Hy & Te Go July Arent 184707 150:541| ~'BATRD6| © aa 434 Dul chs ae 2 ae aaa 203,003 172.701 297-501 31 i211 
non é BP pee i : Dt te" u : 
Rpm alee dane <----] “QO RS) SUNG) 140 06 | Oda Today Sn’ area neat 
Y Long is ..|May +44 4p | ER pre re ge ep ’ ’ * 
| y . moreas Shore. -|June eee BS $9 15/504 138 Baa 161 AB1 Eastern Tease Spegric_Jaly 58380 “Shinkai 16.654 12,333 
ueens Co__-|May __.-- 647 BO) 26-240] 18-000 | ee Bleue. day agg ree ema og 17 eee 
New York Railways_|Ma ' ‘ 523,732) 537.650 | El Paso Electric... _- J ae «Sesser 
Ay Wetter al 2S: June <-——-|"BRGR 1788 10H) OPED, OR BEE a toy iY AB RE TR ST 
: Stamford Ry-\June ____- 953 37.737] 61'329) rt Galveston-Houston El__Jul : ne On e 
erthemoton Trac (ay 36.958 .737, 161,329, 164,262 eston-Houston El. July 38.441 34,469 75,788 73,300 
Nor Ohio Trac & Lt_\July .-___- 351.659 16,124) 72,258) 69.510 to July 31---..- 259,827 42,999 377,843 326,739 
North Texas Klec Lt_|July .___. 899 919,152) 2,073,359 1 Sanaee | eetghton Co Tree... -- aay 5.600 5,629 
Northw Pennsylv Ry June _-_-- Ae leo era) tad Sal 1 ages an 1 to July 3i__---- 39007 89-487 -20:500 «aaa 
Gonan Blectic (LD iMay 7.2. $1,008 22.756, 162.399 162.100 | Hudson & Manhattan--July 438.508 37.497 217 d 
Paducah ‘Tr & Lt Co-\July ----- 4'250 23.988) 174.2 tte Sha J Jan 1 to July 31__---- a228'896 246.059 1,669°290 1,560,202 
u eOowuly ..... ’ ’ ’ e e ¥ 
Phila Rap Transit Go suly octet i928" 405 19a: p45 162'877, 163°111 pes ee 13.25 12,975 7.625 8,220 
Port (Ore) Ry, L&PCo July _----- ‘005 568.371| 3,782,664) 3,861,804 Key West Electric_____-July 18.0 = =—4.0148 5846 
Ne ee BE. .\gaty -.---- 116.551 120.011, '584:472 8 Or ars "Jan 1 to July BI ——_ « 339 13'033 258 1.022 
une ..... (255 683.957, 4,236.64 Sy pa ne a cg ae eee ee , , 9,922 10'071 
Republic Ry & Light|July 252949 ' | 4,286,645) 4,148,286 | Keokuk Electric Jul 1,8 f 
8 Bele Be apeae he A 2, 258.301, 1.756.770) 1,680,793 Aug 1 to July 31... ‘S14 3,114 5,982 4,738 
Righmond Lt & tt-|May ~--~- 430;34 827753) -'135;405| "Ias-oay | Milw Elec Ry & Light. July sens at8S cane 78:18 
o) Ry Lt, . ’ a : : 763, 277,6 
Heat & Power 0 /July -.---- 108.888 105.701] 743 sine IA. Ht & Tee... dey s00:404 435/071 2808:008 | <540:847 
Pi «' od Hi Lt & tenet 108-70 g $ 630 709,633 w Lt, Ht & Trac....July 55,410 54,710 250,663 753,85 
Savannah El ecirie July 22-27 41.185 89.149) 271,860, 264.084 Ss noe i be July 3i_--.--- 983:397 862:989 2329651 2241 .757 
enue (Rec)|May ----- 86.127 92:230| 349.645 420 || Northern Texas Elect..July 26.010 | 24 Y 
Southern Boulevard_\|May -- ot 9,645) 410,942 Jan 1 to Jul p 166 57,904 55,668 
Staten Isid Midland_ May “c22] 39°68 265110] 102 $13 §°'17 | Paducah Trac ‘* Lag -July a tae ee 
ectric C Apes. 3,683 _ 71,406 00: ' Jan 1 to J - : DS: 87 479 
Third Avenue _____- May - 568,003) 467,106 uly 31-.-.-- 53,466 51,873 5,96 
Toronto Street ee | ape 351.208 354-363| 1.619.115) 1.642.213 Pensacola Electric____- July 7,162 6.767 a “ie 
ene eereet RZ n--tee acca 2| SERRE SOD RAL Spee 124] 3.008.004 Jan 1 to July 31_----- 50,317 45,316 9,604 Bt 
UMondon Elec i Ry of London|— Sis'214| 6:518°344 | Savegnah Riecerts Co_july 92.082 32785 3401 -2°384 
ec as] July 25) £1 Jan 1 to Jul ae OTS o/s , 2, 
Metropo itan Dist. |Wk July 25 £12:583 £12:757| £303:000| £a93-719 | Tampa Electric a oe ee ee 4,810 
ee See EIS ing ee 2*| Settee Stereas|“}Bioaes £1,849 062 an 1'to July Sizz © -32'468 «= 82:589 2381199 180/223 
Virginia is | et. .Joy ATER 100.552 1065.928| 7 1a 122 : 387650 ear to Jul 7 ‘31. aoe 1 390.385 230.033 181.960 148.334 
_—— "R16 430/688] 2'980°747 Sf,007, v6 i WO Uy d1-...--- ,590,8! 1.641,073 954,248 "s 
alt & Annap_ July 0.780 72. ‘ 2,858,083 | United Rys of St L 2 rp ‘ 807,200 
Westchester Electric.|May ____- Ng 171) 452.728) 472.482 ouis.July 218,185 221,112 238,441 
RI ER cliadead aptreaitppetsoanhi alas +588 30 
estern Rys & Light|June _----| 210.221 204,436) , a Does not include i 
Wisconsin +. nN | cea : 204 ,436| 1 263. Boa 1,206 .239 e interest on,bonds, after deducting which the amount 
aaa Ralnied. May sha 4 2 5S Age 391. 074) 359.877 Ftv ee nod IO O1S on Adjustment Income bonds was $40,333 in July 
ork Railways- - - - - - J Sa 5 asl 404) 261, q ? . 
York Ratiwave.-<.-[July.-----| 98.348 97-199) 4apa4o) 4gaiggg | * ie AONInE Wo sey York Street, R 
Youngstown & South'June _._~~ 16.849 15.176) Ty 972! 138. ped New nai) Street Railways. 
——Gross E i J ; 
a Includes earnings on the additional stock acquired May 1 1913. Garena Pretous Curren Pree 
resents income from all sources. c These figures are for 7,1 1913. 2 a” a ~~ ais oh oe. Year. 
Electric Railway N on & ° $ 
et Earnings.—The follow Hudson & Manhat a_--May 323,905 _ 320.358 5 A 
gives the returns of ELECTRIC railway aoa me jane Jan 1 to May 31--_--- 1.821'396 1.807008 180 805 180.075 
earnings reported this week. ” seen 1 80 May : Tey P8072 715771323 5.1991096 pete 
eaaene ; 7 RTT 29° ‘ U2 
ar Earnings Net Earnings Interboro R T (Elev) a-May 1,388,111 + oe age eo oar yee 
Roads. urrent = Previous = Current Previous Jan 1 to May 31---.-- S'811'803 G.B9e108 3.282'R05 31271173 
. 3 a & Total Interboro R.T aMay 2.948.937 2.857.074 1.656.433 1,518,833 
Baton Rouge Elec.a-.July 14,742 13,74 Jan 1 to May 31__._.- 14'801,274 14,169:430 81421,990 7,653,764 
Jan 1 to July 31_.__-- 101.893 88118 o'3h 5,253 |} Brooklyn R T a--...--May 2,482,243 2,356,634 1 001.769 _ 914,410 
Cape Breton Elec_a..July 31.466 _32.54 oo ae ay 2i--..-- 10°734'655 10/298:201 316151425 3,388/811 
Jan 1 to July 31... 198787 «20709 «B20 BSTRSS |. dan d to May 31-- May 1.199.850 1.232.153 418.832 _ 367,690 
Cleve Southw & Col-bJuly 117,666 120,457 50,045 70: 380'| B ae Li oy: adapane 51509:710 5'848:534 1,600.770 1,972'826 
an 1 to July 31-..-.-. 714.512 695.71 O7R 22) PO» elt Line a...--....-- May 67,092 65.721 ‘ on. 
Columbus (Ga) Elec_a_July 53,827 48 875 "aes an Jan 1 to May 31-2.--- 296.740 308,601 43 (398 83993 
Ps ag Heo to July 3i_.-_—~ genes | astaoe | otstens «reside | Fen | to May Sil. 6 aio'eis «= atoleaz = a2178 24.952 
~ Oe jad eae Jul ™ ‘ 55, SR ice 9645 410,942 42.1 me 
ten 1 10 y 1 aot 1 555 382 505:949 eons Third Avenue_a......-May 351,298 | 354,363 159 329 145 905 
Duluth-Superior Trac_bJuly 122,925 121,089 ‘ 85,912 an 1 to May 31_----- 1,619,115 1,642'213 590:503 642/892 
Jan 1 to July 31_____- 759.660 717,197 Ph ot} 57,286 | DDEBway&Batta..May 44,205 53.001 1.898 16 894 
Eastern Texas Elec. ___- July 61.065 , , 286,909 Jan 1 to May 31-_----- 212,260 248.877 def2.940 65.506 
Jan 1 00 Say 31. A eee 173384 = ------ 42dStM&StNAva.-May 170.715 166.869 74,245 80.716 
El Paso Elec.a...._.._Jul 83,640 65.551 : —— ) 8=—sl(Ctéi Jan 1 to May 31_-_-_--_- 737 674 771 491 230736 351'979 
Jan 1 to July 31... soeSts «soatses «obarBae | o8OSb | See May st. 26e'et © aheees «= Bases §=— 2248 
Gulpenion-Houp Bler.a_3uiy 206044 228910 114.900 an 1 to May 31-----. 262,984 238,686 58,368 27,248 
Jan 1 to July 31... 1.422898 1.341'158 te 170.768 Southern Bowerard a..May 20,778 19,359 3.360 1,634 
Houghton Co Trac_a-_--_July 28,309 31,757 pn », be”. > Kegige peti « 16,50 9,218  defs,147 
an 1 to July 31__.__. 168461 180'392 11,428 15.759 | Union Ry of NYO q.--May | 261.552 | 246.884 79,001 61,323 
shsdih he Dikeiaition cls Atenas pcinae ain ten 718 | Jan 1 to May 31__-_-- 1,061;739 1,048;503 125.465 196,643 
Jan 1 to July 31_.___. *3.279.981 wT eo ee ee ek et ae Var 5 ee) Cf 7038 
Iinols Traction a. July eatin | ann. 1,805,352 Jan 1 to May 31---.-- 220:488 212,176 25.520 19.957 
— 1 to July 31--_.-. GoLe4? 4,415:930 1.790°378 1,766:530 |» "San an to May Sin.” 2807464 60503 18.057 23.539 
acksonville Trac_a__- eg we "442 , , ’ b ’ . to May 31-.----- 280, 261.794 17°59 $1'9 
Jan 1 to July 3i-- i442 80-180 20.100 1195 Lome jdend Biegt 0 _-2i aes 
alle cata " 88,628 163.604 , a._...May 23 452 21,169 3,917 3,072 
138,350 Jan 1 to May 31__---- 85,065 $3,406 def14,212 def4,742 
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——Gross Earnings—— Net Earnings—— 


Current Previous Current Previous 
Roads. 7 ah oh “¥"- 

N Y & Long Isl Trac a__May 38,658 37 ,057 7,512 1,285 
Jan 1 to May 31-_----- 145,822 151,451 803 def9,543 

N Y & North Shore a___May 16,707 14,873 5,391 1,915 
Jan 1 to May 31-_-.--.-. y J ff ,098 

N Y & Queens a_-_-.-_.-- May 133,647 128,681 34.748 24,745 
Jan 1 to May 31-_----- ; ,650 40,974 51,154 
Ocean Electric a I. ne May 12,217 9,919 5,596 1,948 
Jan 1 to May 31------ 35,592 30,547 4,271 def11,042 
Richmond Lt & BR — 36,345 32,753 2,894 def9,599 
Jan 1 to May 31-__---- 135,405 133,047 def33,503 def45,153 
Staten op loans 3 Midland a May 29,868 26,110 5,153 6,606 
ans ies 102,843 97 617 3,228 9,717 





a Net earnings here given are after deducting taxes 
c Other income amounted to $84,405 in May 914. agst. $70,437 in 1913. 


EXPRESS COMPANIES. 













































































May— ae 1 to ae | 31— 
1914. 1913. 1914. 1913. 
Adams Papress Co.— $ 
Gross receipts from o —Seapeane 2. eS. 352 2,886,400 30,845,692 32,239,378 
Express privileges—Dr- ---- 2,393 1,504,912 16,011,610 16,734,581 
Total operatingrevenues. 1,295,958 1,381,487 14,834,081 15,504,796 
Total operating expenses._._.. 1,354,975 1,377,063 15,359,356 15,145,085 
Total operating revenue... def59,016 4,424 def525,274 359,711 
One-twelfth of annual taxes-_ 11,426 5,680 180,825 179,138 
Operating income--..-.--.- —70,443 —11,256 —706,100 180,573 
— Month of May—— —dJuly 1 to May 31— 
1914. 1913. 1913-14. 1912-13. 
American Ry ress Co.— $ s x $ 
Gross recei rom o eration 3,780,541 4,059,310 41,286,139 43,957,306 
Express p + en \ denen 1,841,957 1,985,554 20,303,816 21,181,888 
Total operating revenues. : .938,583 2,073,756 20,982,323 22,775,418 
Total operating expenses__.. 1,888,776 1,978,269 21 '232° 199 21,529, 972 
Net operating revenue_--- 49,807 95,486 def249,875 1,245,446 
One-twelfth of annual taxes_ 30,952 27 ,607 344,234 340,143 
Operating income---_----- 18,855 67 ,878 loss594,110 905,302 
—_——_ June_—- —_July 1 to June 30— 
1914. 1913. 1914. 1913. 
Canadian Northern Exp.Co S y $ 
Gross receipts from op yeration 84,623 87,203 971,947 957,275 
Express privileges—Dr- ---- 32,156 34,051 374,704 372,602 
Total operating revenues-_ 52,467 53,151 59,243 584 672 
Total operating expenses - - -- 35,456 32,200 402,993 365,833 
Net operating revenue ---_- 17,011 20,950 194,249 218,839 
One-twelfth of annual taxes. 6,389 631 21,157 6.316 
Operating income---.----- 10,621 20,318 173 ,092 212,522 
——Month of May-—— —July 1 to May 31— 
1914. 1913. 1913-14. 1912-13 . 
Globe Express Co.— $ $ 3 3 
Gross receipts from operation 51,377 59,219 616,996 754,972 
Express privileges—Dr----- 25,639 29,646 306,810 375,091 
Total operating revenues-_ 25,738 29,573 310,185 379,880 
Total operating expenses. - -- 27,970 30,540 328,210 348 ,072 
Net operating revenue.... def2,231 def966 def18,024 31,808 
One-twelfth of annual taxes_ 600 1,500 11,400 10,200 
Operating income-----.-.--. loss2,831 loss2,466 loss29,424 21,608 
——Month of May—— —July 1 to May 
1914. 1913. 1913-14. 1912-13 
Great Northern Express Co. $ ~ 3 
Gross receipts from operation 261,049 269,264 2,987,944 3,048,036 
Express privileges—Dr----- 155,875 161,249 1,709,157 1,834,037 
Total operating revenues. 105,17 108,015 1,188,786 1,213,999 
Total operating expenses- - -- 86,391 84,649 985,253 2,352 
Net operating revenue- - ~~ 18,7 23 366 203 ,533 271,647 
One-twelfth of annual taxes_ 3,348 3,005 41,750 43 ,098 
Operating income- ------- 15,435 20,360 161,782 228,548 
———_ June—_—_—_- —July 1 to June 30— 
1914. 1913. 1914. 913. 
Sorthers Express Co.— $ $ $ $ 
Gross receipts from o - ete 297 ,239 321,271 3,054,809 3,219,725 
Express “ vileges—Dr---_-.- 157 ,547 169,766 1,637,573 1,732,155 
Total operating revenues_ 139,692 151,505 1,417,236 1,487,570 
Total operating expenese- -- 99,111 113,509 1,093,244 1,128,467 
Net operating revenue- --- 40,581 37,995 323,991 359,102 
One-twelfth of annual taxes- 10,875 5,650 60,375 55.150 
Operating income-.------ 29,705 32,345 263,615 303 ,951 
——Month of May—— —July 1 to May 31— 
1914. y 1913. 1913-14. 1912-13. 
Southern Express Co.— g $ $ 
Gross reospes from Gaetes 1,358,080 1,365,737 14,770,510 14,999,628 
Express privileges—Dr-_--_-- '683 .408 679,290 7,430,335 7,457,674 
Total operating revenues. 674,672 686,446 7,340,175 7,541,953 
Total operating expenses.... 549,342 563,233 6,328,856 6,239,551 
Net operating revenue_... 125,329 123,212 1,011,318 1,302,402 
One-twelfth of annual taxes_ 15,247 13,534 166,149 146,715 
Operating income._....... 110,081 109,678 845,168 1,155,686 
——Month of May—— —July 1 to May 31— 
1914. d 1913. 1913-14. 1912-13. 
United States Express Co.— $ $ $ 
Gross te =| from qpeetien 1 463, 782 1,805,329 18,101,928 19,929,387 
Express privileges—Dr----. 464 868,164 8,839,916 9,611,723 
Total operating revenues. 718,317 937,165 9,262,012 10,317,663 
Total operating expenses._... 819,069 917,597 9,500,136 10,269,038 
Net operating revenue _-.-_def100,752 19,567 def238,124 48,625 
One-twelfth of annual taxes. 10,721 11,331 120,441 130,199 
Operating income--.-.---- loss111,473 8,236 loss358,565 loss81,573 
‘Month of Ma —July 1 to May 31— 
1914. 913. 1913-14. 1912-13. 


Wells, Fargo & Co.— 
Gross receipts from o eoatton 2,592,306 


$ 3 $ 
2,882,947 29,147.599 32,140,150 











Express privileges—Dr- ---_- 1,347,656 1,408,964 14,429,451 15,536,032 
Total operating revenues. 1,244,650 1,473,983 14,718,148 16,604,117 
Total operating expenses.... 1,169,051 1,308,363 13,403,582 14,734,686 
Net operating revenue. --~. 75,598 165,619 1,314,565 1,869,431 
One-twelfth of annual taxes_ 35,000 25,000 368,000 320,000 
Operating income--.---.-. 40,598 140,619 946,565 1,549,431 

















—Month of M —dJuly 1 to May 31— 
1914. 1913. 1913-14. 1912-13. 

Western Express Co.— $ 
Gross seostets from operation 99,810 111,172 1,116.250 1,218,560 
Express privileges—Dr-___-_- 51,936 57,970 604 404 650.166 
Total operating revenues- 47 873 53,202 511,846 568 394 
Total operating expenses - -- 46,790 50,320 542,158 519,194 
Net operating revenue_ _-- 1,083 2,881 def30,311 49.199 
One-twelfth of annual taxes_ 1,156 946 9,727 10,216 
Operating income__-_.....-- Loss73 1,935 Loss40,038 38,983 








ANNUAL REPORTS. 


Annual Reports.—An index to annual reports of steam 
railroads, street railways and miscellaneous companies which 
have been published during the preceding month will be 
given on the last Saturday of each month. This index does 
not include reports in the issue of the Chronicle’”’ in which 
it is published. The latest index will be found in theissue 
of Aug. 29. The next will appear in that of Sept. 26. 


Chicago Great Western RR. 
(Preliminary Statement for Fiscal Year ending June 30 1914.) 


The company has made a statement to the New York Stock 
Exchange for the recent fiscal year, which we compare with 
previous years as — 























913-14. 1912-13. 
Operating eietitens. <0 360. 522 $14,000,618 $12, 105. 349 $12, it 642 
Operating expenses... 10,831,168 10,260,142 10006233 9:442.006 
Net revenue___--_-- $3,429,354 $3,740,476 $2,789,009 $3,176,636 
Outside oper. (net) -_--- def3 ,249 sur2,293 def 1,755 surl ,394 
Total net revenue__.. $3,426,105 $3,742,769 $2,787,254 $3,178,030 
pe ey 99 ,082 439,419 406,725 384,503 
Operating income__.. $2, ih 038 $3,303,350 $2,380,529 $2,793,527 
Other income---_--..--- 146,140 118,475 126,571 14,911 
Totali ncome_-----.-- $3,073,163 $3,421,825 $2,507,100 $2,908,438 
Int. on C. G. W. bonds. $1,033,720 $917,500 $917. 500 $824,500 
Int. M.C. & Ft. D. ; 480 ,00 #780 ,000 480,000 80, 
Int. on Wi. eM. ahs Ole. . uees- 232.440 232,440 232,440 
Other interest___-..--- 1,250 1,683 2,1 2,19 
Property, rental paid--_- 592,850 587,775 598,192 621,664 
Hireof equip. (bal.)__-- 50,400 Cr56,905 75,905 Cr26,128 
Miscellaneous - - ~~~... 19,013 14,293 17,308 5,859 
Total deductions.... $2,177,233 $2,176,786 $2,323,491 $2,140,530 
Balance, surplus------- $895,930 $1,245,039 $183,609 $767 ,908 
CONSOLIDATED BALANCE SHEET JUNE 30. 
1914. 1913. 1914. 1913. 
Assets— TAabilities— $ $s 
Road & equip. _al26,692,887 125911,710| Common stock___45,246,913 45,246,913 
Securs. of prop., Preferred stock __.44,137,402 41,021,402 
&e., _ C. G. W. Ist 48._25,687,500 22,500, 000 
Pledged -_....-. 117,803 117,803| Minn. Term. 3%s 500,000 500,000 
Unpledged - ---- 225,190 225,190 | M.C.&F.D. Ist 4s 12,000,000 12,000,000 
Other invest’s.... b593,350 590,510) W.M.& P. Ist 4s_ 55,000 6,232,000 
Pw Ste 2,577,355 2,593,851) Traffic, &c., bals_ 282,753 234,309 
Marketable secs._. 468,837 364,837 | Vouch. & wages_. 1,125,721 1,192,357 
Loans & bills rec-_- 2,059 963 | Miscell. accounts. 271,875 303 ,446 
Agts. & conduc’s. 260,465 242,104| Mat’d int. unpd__ 21,430 252,390 
Miscell. accounts. 677,505 632,357 | Unmat’d int., &c 467,517 475,818 
Material & supp._ 1,009,175 1,131,410) Taxes accrued_ --_- 184,715 225,357 
Advances, &c_-_- 23,505 110,225| Oper. reserves.... 466,569 382,492 
Unexting. discount — def. credit 
on bonds-_--_-_-_-. 610,222 617,394 a 148,320 187,789 
Other def. items.. 919,337 869,882 Profit and loss.... 3,582,175 2,653,963 
,, Por eeanere 134,177,690 133408,236| Total _..__._. 134,177,690 133408,.236 








a After deducting reserve for accrued depreciation, $599,928. 
b Includes in 1914 physical p roperyy Nee securities pledged, $302,- 
701; and unpledged, $222,100.—V. 99, p. 195. 


The Cuba Railroad Co. 
(Report for Fiscal Year ending June 30 1914.) 
Pres. Sir William Van Horne, Montreal, Aug. 27, wrote: 


earnings of the railway for the year show an increase 
_ net earnings increased $255,419. or 11.5%. 
band pe rtion of working enses to gross earnings was 52.16%, as com- 
th 52.17% —— car fore. 

POnslence Sheet, he item ‘‘deferred assets, advances on extraordi- 

replacements, $348. 003,"" and the deduction from the income account 
of $135, 000 relate to the extraordinary replacement of bridges and cross- 
ties mentioned in the annual report of 1906. The loan of the Government 
of $798,450 for ten years, By nae was made to enable the company to carry 
on this work, was paid off from earnings four years before maturity. but 
the expenditures above those charged out monthly to operation remained 
to be deducted from surplus. The total cost of these extraordinary re 
placements to June 30 1914 was $1,434,971, of which there now remains to 
e charged off the item of $348,003. It is the intention to write off the 
amount in the next two years and within the time the Government toan 
would have run. 

The amount shown as due from the Cuba Company (see that company be- 
low) represents advances against manufactured sugar. These advances 
have now all been repaid. 

Improvements, &c.—211 timber bridges of an aggregate | 
ft. were completed in permanent work during the year and t nry 
or concrete od or culverts are ready for the anges Ri th. lh, or filling of 
166 other bi os scuregating 5,483 ft. in length he replacement by per- 
manent work use ti r bridges in the original main line is now near com- 
pletion and there are comparatively few structures in the other lines re- 
maining to be dealt with in the near future. 

New Sugar Mills.—The three new independent sugar-mills mentioned in 
the last report were late in completion and made but little more than half 
a crop; but these together with another new mill will be in full working order 
for the coming nding season and large additional earnings may confi- 
dently be reo from these sources, as well as from the continued de- 
venopmam « ther traffic. 

Dividends.—The directors felt warranted by the yor *s results in declar- 

ty dividend of 6% on the common stock, one-half of which dividend a 
don May 1 last and - other haif is payable on Nov. 1 pent; and it is 


Results .—The gross 
* $532,631, or 11.5% 


th of 9,012 
e maso 





Ponfidentiy > t half-yearly dividends may teed ‘an 

hereafter on t ty J he an on May 2 vauthoris 

increase in the -b-- > 000 ,000 to S50 000 008 . he new 

stock was placed in the treasury ~y cae requirements. V. 98, = 1766.) 
OPERATIONS AND FISCAL RESULTS. 

Gross Earnings— 1913-14. 1912-13. 1911-12. 1910-11. 
PEE  ccannencons< $1,722,452 $1,660,224 $1,394,324 $1,205,231 
|” 106,768 109,568 19,481 ll 
Express and baggage--- 176,893 169,267 151,291 114,925 

Di Ae a aiain ties trards 2,610,782 2,156,843 1,738,243 1,319,304 

Car kilometerage_ --.-- 67.313 68,491 52 382 594 

Hire of equipment. _--_- 204 ,202 202, 804 125,881 

TOE scare  sseieiin :. yi». >» eueeee ,364 

Antilla terminals. _--.-- 210,029 153,845 92,914 65,240 

Miscellaneous. -.....-..- -232 11,006 112,814 73,997 
SUE sitccccacsséne $5,164,671 $4,632,040 $3,819,253 $3,059.6 
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pe ng Expenses— 1912-13. 1911-12. 1910-11. 1909-10. 
i it. way & structures $741,370 $644,915 $478,225 $387 512 
aint. of equipment _-_- 351,943 324,354 388 249,722 
Comiuesing peommport 1. 1 ‘aah 09 1 gi *0 veran 4 Pp ree 
éenerai expenses es ’ ’ ’ 
Antilla terminals__----- 145,504 120,800 103 ,603 69,220 
ee a ae $2,693,749 $2,416,538 $2,000,393 $1,685,579 
Ratio oper. éxp. to gross do (52.17) 52. 5 -06) 
Net Sat nines eagles $2,470,922 $2,215,502 $1,818,860 $1,374,071 
Int. on fund. debt, &c_.. *954,417 801,222 ‘ 76, 
Pref. divs. (see note) --(9%)900 ,000(6 % )600 ,000 (5% ) 500 ,000 (4% )400 ,000 


%, % 
Common dividends... -(6%)600.000(4%)400,000. . __---.. ____-- 


Bal., surp. (see note) - $16,505 $414,280 $559 ,862 $397,316 

* Includes extraordinary replacements charged off and deducted from 
income in addition to the charge for extraordinary replacements made di- 
rectly to current operation. 

Note.—The net surplus for 1913-14 has been reduced to $16,505 through 
ante ainst such surplus three pref. stock dividends, while only two 
are applicable thereto, it ha been deemed advisable to alter the ac- 
counting so that hereafter all cividends will be shown in the income ac- 
count of the fiscal year during which such dividends are declared and not, 
as in previous reports, in the income account of the fiscal year during which 
such dividends are actually paid. 


GENERAL BALANCE SHEET JUNE 30. 














mm 1914. 1913. 1914, 1913. 
Assets— ° ww €6§ Liabilities— $ $ 
Cost road & equip.38,877,326 37,257,132) Preferred stock._.10,000,000 10,000,000 
TheCubaCo.,N.Y. 545,766 449,297 | Common stock_-__10,000,000 10,000,000 
Material & suppl’s 570,415 @ 729,649/ Ist M. bonds, 5%, 
ae wae 644,313 626,607 due July 1 1952_12,030,000 12,030,000 
Cash for bondint. 303,950 304,350} Impr. & equip. 5s, 
Agts. & conductors 25,423 33,032 due May 1 1960 4,000,000 “4,000,000 
Cos. & individuals 140,561 142,152 | Trustequip.ctfs.. 860,000 -__--- 
Duefrom oth. lines 108,978 112,172 | Audited vouchers. 59,590 41,246 
Govt. of Cuba cur- Webs ik i wcccus 142,771 120,746 
rent account... 225,324 296,546 | Int. on bds. July 1 300,750 300,750 
Due from Cuba Individs. & cos... 334,077 8,007 
Co. car trust. -- 4,628 1,443 | Pref.div.Aug.1_. 300,000 - .... 
Ins., &c., prepaid _ 27,464 1,917 | Com. div. Nov.i. 300,000 # -..... 
Adv. on extraord’y Miscellaneous - - -- 81,617 56,707 
a os 848008. «.-. Profit & loss surp. 3,413,346 3,396,841 
Total assets. _._41,822,151 39,954,297 Total liabilities_41,822,151 39,954,297 





Note.—As against cost of road and equipment there is payable by the 
Government of Cuba on Bayamo Lines, subsidy account, the two remaining 
ay ie $273,703 each, the first being due Nov. 4 1914.— 


(The) Cuba Company. 
(Report for Fiscal Year ending June 30 1914.) 


Pres. Sir William Van Horne, Montreal, Aug. 27, wrote 


Results.—The surplusfincome of The Cuba RR. Co. for the year ended 
June 30, after providing for its fixed charges and dividends on its pref. 
stock, and after writing off $135,000 for matters having no relation to the 
business of the year, was $916,505 (see report above), an amount equal to 
9.16% on its common stock, all of which ($10,000,000) is in your treasury. 
From this surplus a dividend of 6% for the year was declared on its common 
stock, one-half of which dividend was paid May 1 last and the other half is 
payable Nov. 1 next. 

our profits for the year from the Jatibonico sugar mill and plantations 
were $580,460; from the Jobabo mill and plantations $578,622; from the 
land department (ciety from town sites) $35,026; a total of $1,194,108. 
Adding the dividends of $600,060 from The Cuba RR. Co. and deducting 
interest and general expenses and dividends on pref. stock, the surplus 
income for the year applicable to the ordinary stock was $1,299,177. 

Sugar .—All of the sugar and molasses have now been sold except 32,000 
bags of sugar, which stand in the accounts at the low prices prevailing on 
June 30. The recent large advance in the sugar market in consequence of 
the wars in Europe will afford on the sugars yet unsold a large additional 
profit—about $300,000 at present prices. 

The prevailing prices for raw sugar during the past grinding season were 
lower than have ever been known before for any considerable period, and 
therefore the working profit of $1,159,082 for the season may taken as 
evidence of the high character of your sugar establishments. 

Your two sugar plants were built to an estimated total capacity of 
500,000 sacks, of 327 Ibs., but they produced in the last grinding season 
more than 600,000 sacks, and this unexpectedly large output makes neces- 
sary some additional plantings of cane, which are now going on; and every 
effort is being made to provide for the utmost capacity of the mills for the 
coming season in order to secure the fullest advantage of the probable con- 
tinuance of the L present high prices. 

Dividends.—Your directors felt warranted in making a dividend for the 
year ended June 30 last of 7% on your ordinary stock. One-half of this 
dividend was paid July 1 and the remaining half is payable Nov. 1 next. 


INCOME ACCOUNT FOR YEAR ENDING JUNE 30. 
1913-14 emai” Ta 








Gross. et. Gross. Net. 
Sugar, molasses, &c____- $4,443,559 $1,159,082 $2,761,677 $723,393 
Land dept. (town lots,&c) 67 487 35,026 85,736 55,836 














Wetehs cs sede seve sd $4,511,046 $1,194,108 $2,847,413 $779,229 
Div. rec’d on Cuba RR. stock__-_- Dee. \\eedsonne 400 ,060 
Total net revenue. ___-.-_---.-- OR OD i _ $1,179,289 
Interest on deb. bonds & notes-_--- SED - wacesens $312,000 
General interest................. tt | eeétiemen 71,696 
General expenses. _...........-..-- ‘_ ares 24,073 
Preferred dividends. _.....--..-.- Se | webkdban. + aoedeede 
Ordiaary dividends, 7%---..-..---- | ioe ee 
Balance, surplus. _...........-.. $739,178 $771,520 
GENERAL BALANCE SHEET FOR YEAR ENDING JUNE 30. 
1914. 1913. 1914. 1913. 
Assets— > $ Thabilities— $ $ 
CubaRR.pref .stk- 1,000 1,000 | Ordinary stock... 8,000,000 8,000,000 
do com .stk_ 10,000,000 10,000,000 | Preferred stock... 2,500,000 ______ 
Jatibonico mill,&c. 2,748,425 2,733,709} Debenture bonds. 4,000,000 4,000,000 
Jababo mill, &c_. 2,944,467 2,108,205| 3-year 6% notes, 
Land department. 782,150 865,312 due Mar.11914 3 --.._-- 1,200,000 
Cabaniguan saw- Pay-rolis......-. 12,878 18,612 
RL 24,707 23,476 | Audited vouchers. 21,840 31,089 
Live stock. _._- 93,856 83,491 | Bills payable- --_- 418,464 1,077,039 
Material & suppl’s 220,325 75,721 | Individuals & cos. 157,657 420 
Office furniture - - . 4,232 4,232 | Unclaimed wages- 2,964 2,308 
Cositas Branch Ry G5008' . + «tbede Sundry accounts... --..-- 29,443 
Sundry accounts... -.-.--. 6,688 |}Cuba RR. Co_... 545,766 449,297 
Cash on hand.... 315,835 114,206 | Int. due & unclaim 270 90 
Cash for bond int. 120,270 120,090 | Interest accrued.. -...-.. 24,000 
Individuals & cos. 188,998 77,668 | Int. on deb. bonds 120,000 120,000 
Sugar & molasses_*1,921,508 1,317,820} Def'd payment on 
Exp’s (new crop). 171,065 86,729 land (not due) -- 1,222 1,385 
Com. div. Cuba Ord.divs.July&Nov 560,000 8 -..... 
RR.,dueNov.1 300,000 -..... Pref. div. Aug. 1. SE 5s ttenen 
Profit and loss._... 3,450,805 2,664,664 
Wetthss ocswncs 19,879,366 17,618,347 Beicassectan 19,879,366 17,618,347 





~~ * All but 32,000 bags sugar sold since.—V. 98, p. 1395. 


American Hide & Leather Co., New York. 
(15th Annual Report—Fiscal Year ending June 30 1914.) 


President Theodore S. Haight says in substance: 


Results.—The operations resulted in a profit of $1,064,684, which, after 
arging replacements, renewals and repairs, reserve for bad and doubtfu: 





debts, interest, and the usual sinking fund appropriations, is reduced to a 
net profit of $107,205, as against the estimated profit $104,515. 

Bonds .—The bonds in the hands of the public at June 30 1914 amounted 
to $61 O00. evanm boon reduced by the acquisition for the sinking fund 
of $150,000 (being the usual appropriation) and $185,000 purchased out 
of accretions to the fund; the cost of these $335, bonds was $341,655. 
There are now $3,354,000, par value, of bonds held for the sin * 

ether with cash and accrued interest; $67,376; total, $3,421,376. 

epreciation.—The charge to profit and loss account in respect of the 
cpprestintion for sinking fund for the past year, together with interest on 
the bonds in this fund, has been $348,195, and, as usual, this, in conjunction 
with the outlay on replacements and repairs, is considered as taking the 
place of any specific provision for depreciation. 

Additions.—Additions, improvements and betterments added to cost of 

roperties during the year amounted to $108,666, against which there has 
a reduction by sales of land, machinery, &c., and indemnity collected 
on fire losses, $85,920, net increase, $22,745. 

Net Current Assets.—The total current assets on June 30 1914 amounted 
to $12,132,202, being an increase of $438 
year’s figures. 
$354,348. The excess of current assets over current liabilities is, therefore, 
$9,237,922, being $4,066,922 more than the total par value of bonds out- 
standing, leaving the entire plant and good-will standing against the stock. 


INCOME ACCOUNT OF COMPANY AND ITS SUBSIDIARIES. 


1913-14. 1912-13. 1911-12. 1910-11. 
Gre eae: $17,759,076 $19,674,072 $17,581,364 $15,448,241 
“xpenses— 
Hides & skins used, &c_$12,187,667 $13,241,245 $11,785,814 $9,978,776 
Mfg. supplies & expenses 5.304.045 5,075 261 3,255,262  3,293,25 


,808 compared with the previous 
The current liabilities were $2,894,281, an increase of 


Sees 





’ 477 731,038 682,927 
General and selling exp- 529,103 507,217 478,948 483 ,320 
SES $16,735,595 $18,185,200 $16,251,062 


Trading profits____._-- 


$1,023,481 $1,488,872 $1,330,302 
Add miscellan’'s income 41,202 5,600 5 








Jota. inicio eetiatacsiin os dls $1,064,683 $1,494,472 $1,331,369 $1,009,966 
educt— 
Replace’ts, renew.& rep. $188,296 $214,844 $184,834 $162,591 
Bad debts and reserve-_-_ 17,195 12,741 23,392 ‘ 
Interest on loans, less in- 
terest earned_____--- 87,332 126,410 39,76 54,696 
*Int. on Ist M. bonds__ 511,500 511,500 511,500 511,500 
Cost of 150 bonds for s. f 153,155 153,460 149,061 148,483 
Total deductions.... $957,478 $1,018,955 $908,549 $905,711 
Balance, surp.,for year. $107,205 $475,517  $422'820 $104,255 


* Includes interest on bonds in sinking fund. 
BALANCE SHEET OF COMPANY AND SUBSIDIARY COS. JUNE 30. 








1914. 1913. 1914. 1913. 
Assets— x Tiabilities— $s $ 
aCost of proper’s.27,073,398 27,059,653 | Preferred shares__13,000,009 13,000,000 
Sinking fund-----. b67,376 60,837|Common shares__11,500,000 11,500,000 
eae 9,629,441 9,523,602) Ist M.6% bonds.d5,171,000 5,506,000 
Bills & accts. rec_cl,806,025 1,537,064| Interest accrued.. 170,500 170,500 
Sundries,claims,&c 6,471 13,133 | Bills payable. -___ 1,500,000 1,700,000 
Insur. unexpired & Foreign exchange. 973,283 459,025 
prepaid interest. 91,644 79,228 | Trade accounts... 170,470 130,835 
Bonds of Am. H. & Wages, &c._.___. 80,028 79,572 
L. purch. (cost). 130,275 -..... Sink. fund Ist M. 3,421,376 3,079,837 
I es aa 468,347 540,367 | Surplus. -....--. 3,286,320 3,179,115 
Wks w atin 39,272,977 38,804,884; Total_......... 39,272,977 38,804,884 








a Cost a includes 4,517 shares preferred and 2,259 shares 
common ‘American Hide & Leather Co. held in trust. 

b Includes only cash and accrued interest. the par value of bonds in sink- 
ing fund ($3,354,000 in 1914, against $3,019,000 in 1913) not being treated 
as an asset—See foot-note da. 

c After Goan’ Serre of $152,833 for doubtful debts and discounts 
in 1914, $133,705 1913. 

d After deducting $475,000 bonds in treasury yearly and in 1914 $3,354,- 
000 5 pan, a a. against $3,019,000 bonds in 1913.—See foot- 
note b.—V. 99, p. é 


Virginia-Carolina Chemical Co., Richmond, Va. 
(President’s Annual Statement, Dated July 30 1914.) 


The comparative figures for the year ended May 31 were 
given Aug. 1 (p. 340). Pres. 8. T. Morgan July 30 wrote 
in substance as follows: 


The fiscai year which closed on May 31 1914 was satisfactory in man 
particulars, the manufactured goods soid under proprietary brands in a 
Cperna being materially larger than ever heretofore. 

le the net profits are setter than for the past three years, still the 
main feature of the business is not as satisfactory as we had expected. 
After the shipping season for fertilizers became very active in March there 
developed a disposition in the general trade to make v much heavier 
discounts than we anticipated, the demand for commerciai fertilizers in 
our territory being then larger than it had been for several years. The 
increased business and the high cost of materials caused the company to 
borrow more largely than usual, and the high rates for time money in con- 
nection therewith made our payments on interest account materially 
heavier than the previous year. 

At the ciose of the year, even with largely increased business, the —- 
showed bills payable $123,500 less than last year, cash in bank $40 308 
more than last =. ncrease in general reserve $201,212 and increase in 
inventory $79,039. As is our custom, we write off all claims considered 
doubtful, the amount this year being $249,995; at the same time we ma- 
terially increased the reserve account for taking care of losses. &c., of this 
character. Very iittle money has been expended this year which would 
be c ed to new construction. As usual, the plants are maintained so 
as to give the best efficiency. This is clearly demonstrated by the in- 
pn amount of goods manufactured the past fiscal year and the decrease 
in the factory cost of handling it,so far as efficient machinery and appli- 


ances go. Labor costs more and more each ge and, therefore, it becomes 
necessary to equip the various plants with the very best labor-saving 
devices possible. . 


The quick assets have been materially improved and what investments 
were made were largely the purchase of stock heretofore subscribed for 
in phosphate rock properties. That branch of your business has increased 
in volume with the other branches, but the lower prices have not allowed us 
to derive as much profit from it as we have done the past few years. 

The Southern Cotton Oil Co. has had a tifving your in every depart- 
ment. Their ngs have been reasonable, and probably the most satis- 
factory feature is the increased consumption of the proprietary brands o' 
oils and lard compound, commonly known as cotton seed oil lard. The 
item in the financial statement of surplus adjustments, amounting to 
more than $234,000, is caused entirely by the Southern Co’s selling 
erty which they bought long ago but could not now operate profitably. 

he potash company , operating mines in Germany, in which your company 
is largeity interested, shows a slight increase in profits over the previous 
years, but as it is developing other mines, the German interests recom- 
mended that no dividends be paid, but that the money earned be spent 
in this new development. That company is now operating two mines 
and will soon be operating a third shaft, which will give it equivalent to 
three operating plants instead of one as heretofore. The ites mines in 
Virginia and Georgia are putting out about the usual quantity of pyrites 
ore. Owing to the continuous potitical disturbances in Mexico, we have 
been unable to do anything with the sulphur mines there since they were 


closed down on this account two years ago. 

aggregate turn-over of all the associated companies, as below speci- 
fied, amounted to $60,863,107, without however, including the company’s 
interests in the potash mines in Germany and the Southern Cotton Oi go, 
and ‘‘(b)"’ represents the turn-over of the 
ly operated by it: 


interest in the oil refining, comp: 
965,282 (being the total of ‘*(a) 
company and the interests direct 


anies in Germany; of this aggregate, 
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Turn-over of Vi ia-Carolina Chemical Co.,and the fertil- 

of Ona 76: add. cc npn scaiivonemtion 90 tne mover agin 

1 : ; com s m urn-over e- 
a Tne $2 614,236 of filiated | companies, of whose [capital] 
stocks it owns 50% and more, $1,404,362; total turn-over in 
the fertitizer business __.......-......-. th the Sib hb hin ste 4 $22 ,486,838 
(b) Turn-over of the Charleston, 8. C., Mining & Mfg. Co., of 

which the Virginia-Carolina Chemical Co. owns ali of the 

capital stock 1,478,444 
{c) Southern Cotton Oil Co.—Turn-over on its own account... 34,516,153 
( 


(a 


) Turn-over of affiliated companies (of whose stocks Southern 
Cotton Oil Company owns 50% or more) $3,699,366, of 
Ee ILE SRA SHEER SATE aE 2,381,672 
WeGe COU «6.5 hein 4 winks cnsnlids wituiehginn « tii ong ob $60 ,863,107 
Debentures.—Since May 31 1914 the company, as authorized by the 

stockholders on May 12 1914, has sold $5,000,000 of the $10,000,000 

debenture bonds then squeeres. The company has received the net pro- 
ceeds of same and are using these funds in payment of notes which the com- 

y then had outstanding. No consideration has been given this bond sale 
fit e financial report recently mailed to the stockholders because this 

transaction was completed after the year ended. (V. 99, rt » 204). 
Outiook.—Agricultural conditions are generally considered good. Partic- 

ularly is this so in the cotton and topacco States, in which a targe percentage 

of the company's business is done. Compare V. 99, p. 340. 


Standard Cast Iron Pipe & Foundry Co., Philadelphia. 
(Report for Fiscal Year ending June 30 1914.) 
Pres. Jos. 8. Keen Jr., Phila., July 30 1914, says: 


The business of the past year was far from satisfactory. We had all hoped 
that by this time there would have been an improvement in the conditions 
existing in the cast iron pipe business over last year, but, if anything, 
the competition is keener and the margin between the price of raw mater- 
ial and the finished product is even less. 

During the year your company shipped the largest amount of pipe in 
its history, i. e., 61,086 tons, and we have orders on hand to enable us 
to run for several months. After paying all operating expenses and fixed 
charges and charging to operation the sum of $76,487, which had been ex- 
pended in maintenance and keeping your works up to its present high 
state of efficiency, the company showed a deficit for the year of $30,414. 

There is no quence but that you have one of the best-equipped and 
most economical works in the United States, and the loss is due to two rea- 
sons: (1) The very slight margin over the cost of manufacture; (2) lack of 
working capital to go into the market and purchase its pig iron and other 
materials for cash; so doing would have saved more than the amount of 
the year's deficit. 

If the securities now in the treasury can be sold, it will give ample work- 
ing capital to run your works to its full capacity, and in this way would 
redben the overhead charges which, together with the saving in purchases, 
would enable your company to operate at a profit even under the present 
conditions of the trade. However, even running with a slight loss 1s petter 
than to shut down, which would mean the loss of the entire amount of over- 
head charges and other expenses which of necessity must be met. 

[For the previous year President Keen on Aug. 6 1913 wrote in substance: 
The Treasurer's report for the fiscal year ending June 30 1913 shows that the 
gross profits from operation were $126,336; deducting from this mainte- 
nance and repair account of $62,285, interest on bonds sold, $37,064, and 
interest on notes and accounts, $20,922, the net earnings were $6,065. 
While the average ig of pipe was a little higher than the previous year, 
this was offset by the increased cost of pig iron. 


Tonnage Aver. Price 

Stalistics for years 1910 to 1913— ee A Value. er Ton. 
Year ending June 30 1910 -_--.-.----- 36,02 $884,973 00 56 
te ot 64 EET st tes 0.6: ekth one 44,197 1,050,681 10 23.77 
PH : aie + RS eM... 54,738 1,190,404 19 21 74 
“~ oe DL nn ane < ane 4 57,945 1,352,961 59 23 35 


*“‘On March 1 1913 the company sent a circular letter to the stockholders 
cwne* full history of the company since its organization and inviting the 
Ss olders to subscribe for the balance of the bonds remaining in the 
treasury (amounting on June 30 1914 to $237,000, against $259,000 June 30 
1913.—Ed.), in order to provide additional working capital. There has been 
very little response to this letter, and for this reason the comneny has been 

















handicapped by the lack of sufficient capital. On July 1 1913 the first 
payment under the sinking fund was made, and the trustee canceled $25,000 
of the Ist M. bonds.”’] 
BALANCE SHEET JUNE 30. 
1914. 1913. | 1914. 1913 

Assets— $ $ LAabilities— $ $ 
Real est., bldgs., ma- | Preferred stock - - - -- 977,000 977,000 

chin’y, tools & pat- }Common stock __---. 1,000,000 1,000,000 

ent rights__....-- 2,842,001 2,818,090 | Ist M. 5% bonds... 975,000 1,000,000 
Bristol Realty stock 100,000 100,000/| Bills payable-----_- 500 274,500 
Acc’ts & bills receiv . 230,665 237,361) Accounts payable... 219,264 243,065 
Merch. on hand.... 59,176 94,208 | Profit and loss... __. 147,916 178,330 
Raw mat’lonhand.. 44,804 69,683 
Pref. stk. in treas... 31,000 31,000 
lst M.bondsin treas. 237,000 259,000 
Cash on hand_..... 43,034 63,553 

a 3,587,680 3,672,895| Total ........... 3,587,680 3,672,895 
—V. 88, p. 751. 
Chalmers Motor Co., Detroit, Mich. 
(Balance Sheet June 30 1914.) 
1914. 1913. 1914. 1913. 

Assets— $ $ TAabilities— $ 
Buildings, machinery, Preferred stock. ---- 1,319,300 1,500,000 

land, &c......... 2,113,278 1,928,590} Common stock-.._-. 5,000,000 5,000,000 
Good-will_.......-. 1 1} Merch. accounts.... 560,860 381,215 
Stocks other cos.... 527,600 521,756) Notespayable...... -...--- 100,000 
Sales branch. .----.-_- 30,962 10,135 | Accrued accounts... 32,278 15,833 
Cash on hand, &c._.1,039,491 404,691| Depos.deal.contrac. 93,409 108,820 
Notes & accts. receiv 939,704 693,617| Deferred accounts.. 52,794 28,458 
Inventories _.....-. 3,473,163 3,928,674; Com. & pf. divs. res. 148,088 --.-.... 
Prepaid expenses 23,760 26,682 | Surplus.......-..-.- $41,230 379,820 

i eee FL UB Ee ! U*FE, | ee 8,147,959 7,514,146 
—V. 97, p. 727. 





i 


GENERAL INVESTMENT NEWS. 


RAILROADS, INCLUDING ELECTRIC ROADS. 


Atlanta Birmingham & Atlantic Ry.— New Securities.— 
The Georgia RR. Commission has given authority to this 
company as successor, after foreclosure, of the old Atlanta 
Birmingham & Atlantic RR. Co., the Georgia Terminal Co. 
and the Alabama Terminal RR. Co., to issue $30,000,000 
common stock and $10,000,000 pref. stock, both in $100 
shares; also $3,000,000 5% bonds. See V. 99, p. 536. 


Bangor & Aroostook RR.—£arnings.— 





Fiscal Operating Net Other Interest, Divi- Balance, 
Year. Revenue. Earnings. Income. Tazes, &c. dends. Sur.orDef. 
*13-14_$3,795,412 $1,382,205 $171,569 $1,348,506(314)$111,951 sur$93 ,317 


*"12-13_ 3,252,421 1,032,004 212,362 1,328,673 (3)95,958 def 180,265 


—V.99, p. 269 


Birmingham Ensley & Bessemer (Electric) RR.— 
Default.—The semi-annual interest due Sept. 1 on the $2,- 
650,000 Ist M. 5s of 1911, due March 1 1941, was defaulted. 
Equitable Trust Co. of N. Y., trustee. 
p. 1863; V. 97, p. 363. 


Compare V. 96, 


—- 


Boston & Maine RR.—Exztension of Notes.—The ‘‘Boston 
News Bureau” says that the holders of less than $2,000,000 
of the $27,000,000 notes which matured in Feb.and June 
have to date failed to consent to the extension of the same. 
Of these it is said that less than $900,000 have been made a 
subject of litigation and as a result of judgments obtained 
about $400,000 have so far been paid by the road. 

Passenger Rates.—See ‘Rates’ below.—V. 99, p. 604, 118. 


Bridge Operating Co., New York.—WNolice of Termina- 
tion of Contract.—Bridge Commissioner Kracke on Sept. 1 
served notice on the Brooklyn Heights RR. Co., the Bri 
Operating Co., the Coney Island & Brooklyn RR. and the 
New York Railroad Co., as assignee of the New York City 
Rys., of the city’s election to terminate the contract dated 
Sept. 1 1904 between the companies and the Bridge De 
ment in regard to local service over the Williamsburgh Bridge. 
Under its terms operation is continued for one year after 
notice of termination. 


The Commissioner says that he believes that the city is getting an inade- 
quate return from the company ($10,000 a year) and that the city should 
receive a larger rental or the fare should be reduced from 2 cents to 1 cent. 
The net income of the company in 1912 is stated to have been $118,951; in 
1913, $90,227, and in 1914, $61,113. The fare was reduced some time ago 
from | sonte, or, So tickets for 5 cents, to 2 cents, or 3 tickets for 5 cents. 
—vV. 2 D- é 


Chicago Burlington & Quincy RR.—Through Line to 
Galveston.—The gap between Thermopolis and Powder River 
and Orin Jct., 124 miles, having been completed, it is an- 
nounced that on Nov.1 through train service will be inaug- 
urated over the Hill lines between Seattle, Wash., and 
Galveston, Tex. 

Tnis will mean a saving of 700 miles in favor of traffic from Galveston to 
Seattle via Denver. The route is as follows: From Galveston to Fort 
Worth over the Trinity & Brazos Valiey, from Forth Worth to Denver over 
the Fort Worth & Denver, thence to Orin Jct., Wyo., over the Colorado & 
Southern; from Orin Jct., Wyo., to Billings, Mont., over the C. B. & Q, 
from Billings, Mont., to Spokane, Wash., over the Northern Pacific, and 
from Spokane to Seattle over the Great Northern.—V. 99, p. 608. 

Chicago Great Western RR.—Preliminary Report.—See 
“‘Annual Reports.” : 

Listed.—The N. Y. Stock Exchange has authorized to be 
listed $44,137,400 pref. stock and $45,246,900 com. stock, 
on notice of issuance and payment in full or in exchange for 
voting trust certificates.—V. 99, p. 406, 195. 


Chicago Indianapolis & Louisville Ry.— New President. 
—Harry R. Kurrie of Chicago, who has heretofore been 
general attorney for the company, has been elected President 
to succeed F. A. Delano, the latter having been appointed 
a member of the Federal Reserve Board. Mr. Kurrie also 
becomes a director and member of the executive committee, , 
succeeding Mr. Delano.—V. 99, p. 47. 


Chicago Peoria & St. Louis RR.—Protective Committee. 
—Default having been made in the payment of interest ma- 
turing Sept. 1 on the old Railway Co.’s $2,000,000 Prior Lien 
mortgage 414% 30-year gold bonds of 1900, due March 1 
1930, the committee named below urges the immediate de- 

sit of these bonds with the Equitable Trust Co., 37 Wall 
Bt. N. Y., preparatory to prompt and concerted action. 

Committee: Sidney C. Borg of Simon Borg & Co.; Henry E. Cooper, 
V.-Pres. The Equitable Trust Co. of N. Y.; Thomas Denny of Denny, 
Pomroy & Co.; Robert Struthers Jr., of Wood, Struthers & Co., with 
J. N. Babcock, Secretary, 37 Wall St., N. Y. City, and Leventritt, Cook 
& Nathan, as Counsel. See V. 99, p. 342. 

Chicago Railways.—No Further Payments on Series 2 
Cerlificates.—No further dividends will be paid this year on 
the Series 2 participation certificates, all cash funds being 
required for corporate purposes. No bonds can be sold under 
present conditions. An initial distribution of $2 per share 
was made on this class in Feb. last. See V. 99, p. 118. 


Chicago Rock Island & Pacific RR.—Foreclosure.—The 
Central Trust Co. of New York, trustee of the collateral 
trust bonds of 2002, on Lays whype PY chit suit in the U. 8S. 
District Court to foreclose the collateral trust bonds of 2002, 
on which interest was defaulted on May 1. See adv. 

Listed.—The New York Stock Exchange has listed the 
Central Trust Co. certificates of deposit for collateral trust 
bonds, Wallace —- committee. 

Suit.—Mrs. Clara S. McNeill of Columbus, Kan., as 
owner of $30,000 bonds, on Aug. 29 brought suit in the Polk 
County Dist. Court, asking for the appointment of a receiver 
of the company and the recovery of the par value of the 
bonds owned, with interest. 

Charges of mismanagement are made st certain of the directors, 
and it is requested that an action be authorized to be brought agains th 


em 
to recover the loss in the value of the outstanding securities alleged to have 
been caused thereby.—V. 99, p. 269. 


Cities Service Co., New York.—Official Statemenit— 
Earnings.—Pres. Henry L. Doherty, in circular dated N. Y., 
Aug. 30 1914, says: 


We enclose statement of earnings for the month and year ending July 31 
1914, on which appears [for the month of July 1914] a new item of “surplus 
reserve.’’ This is in accordance with an order of the board of directors to 
set aside from and after July 1 1914, asa reserve fund, an amount equal to 
10% of the net earnings of the company available to stock, which is to be in 
lieu of a depreciation fund. This fund is in addition to the usual main- 
tenance charges, which are regularly included in the operating expenses of 
the subsidiary companies. 

enclosed is a copy of the agers of Price, Waterhouse & Co., certifying 
as correct the earnings reported for the 8 ap aang April 30 1914. 

Your board, at their meeting on Aug. 26, decided that present conditions 
and outlook do not warrant any immediate action beyond that previous! 
taken with respect to the payment of dividends. Since our last communi- 
cation various shareholders have written to inquire how the war in Europe 
can affect the payment of dividends by thiscompany. Public utility prop- 
erties are required continually to extend their service to meet the natural, 
growing demands of their communities. Capital for these requirements is 





provided ordinarily from the surplus earnings and by the sale of new securi- 
ties. Under existing conditions, when all security markets are closed, 
Cities Service Co. must be prepared to meet all capital requirements out 


of the income from its yp tee 
| Your directors believe that the measures put into effect strengthen the 
id 


position of the company and fortify the investment of the stockholders. 
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[Official circulars were also sent on Aug. 14 to the shareholders o 
Gas & Electric Securities Co. and Empire District Electric Co., of both 
of which companies Mr. Doherty is President ,stating that ‘‘It is our opinion 
that developments since the last meeting of the board of directors have fully 
justified the wisdom of the action taken in deferring the payment of further 
cash dividends for the present.’’] 
Earnings Statement of Cities Serv. Co. (z July 1914 pref. div. ‘‘accrued’”’ 

“ 12 Mo.end. 12 Mo.end. 9 ‘Mos. end. Month of Month of 

(See below). July 31°14 July 31°13 ey! 31°14 Julyl1914 July1913 





Gross earnings- ---- $3,543,737 $1,487,345 $3,096,435 $271,637 $127,087 
aise cio as nt swiae 97 ,269 74,582 69,789 8,962 7,490 

Net earnings----- $3 446,467 $1,412,762 $3,026,646 $262,674 $119,597 
Interest on notes... 320,991 17,904 274,167 40,833 13,092 





Net to stock $3,125,476 $1,394,857 $2,752,479 $221,842 $106,504 





Preferred dividends. 1,422,124 ‘ 1,231,493 2136,833 538 
Common dividends. 702,686 326,354 | Saas ,559 
Net to surplus_-__-_$1,000,666 $369,199 $918,988 $85,008 $9,407 


Surplus reserve month of July 1914, $22,184; surplus, $2,733,534; total 
surplus July 31 1914, $2,755,718. 
he 12 months’ statement ending July 31 1914, as above, includes three 
months on the old basis and nine months on the new basis after Cities Ser- 
vice Co. acquired Utilities Improvement and Consolidated Cities Light, 
Power & Traction Companies. Stock outstanding July 31 1914, preferred, 
$27 368,426; common, $15,718,380. 


Statement by Price, Waterhouse & Co., New York. 

We have examined (a) the books of the Cities Service Co. from its organi- 
zation up to and including April 30 1914 and (b) a substantial portion of the 
subsidiary companies for the 12 months ending April 30 1914. The gross 
earnings of the subsidiary companies examined aggregate about 60% of the 
total earnings, and this includes the earnings of the Denver Gas & 
Electric Light Co. audited by other chartered accountants, whose audit 
we have accepted as correct. Our examination has shown the records of 
the Cities Service Co. to be correct for the period, and, subject to deprecia- 
tion, the examination of the books of the subsidiary companies has not indi- 
cated any other than minor adjustments. The annexed statement sets forth 
the results of operations as shown by such books and by the reports of the 
remaining subsidiaries. 

The earnings taken up by the Cities Service Co. include its proportion of 
the earnings of certain companies whose stock the Cities Service Co. has 
not yet paid forin full. These properties are under the control and manage- 
ment of the Cities Service Co. e purchase prices are fixed and the full 
pg = | therefor in cash or securities has been taken up on the books, and 
the full dividend or interest charges thereon have been charged toincome. 


Income Account of Cities Service Co. for Year ending April 30 1914. 
Company's proportion of earnings applicable to common s 
of subsidiary companies $2,836,932 
Dividends on preferred stocks of subsidiary companies 21,221 
Interest on bonds of subsidiary companies 176,607 
Interest on bills and accounts receivable_-_............------- 293,772 
$3 328 ,532 


is Rice O REED, cists ideal eh dh nate ees eee aduabide dbanen om miaes Sia tamed 
Deduct—General and administrative expenses, $65,879; interest 
on bills and accounts payable, $97,598; interest on 5-year 7% 
convertible gold notes, $246,685; interest on Consolidated 
Cities Light, Power & Traction Co. 5% bonds, $175,000; total 
Dividends paid on stock of Cities Service Co.—Pref., $1,202,242; 
common, $646,329 


585,162 
1,848,571 


Balance, transferred to surplus account._...........--.----- $894,799 

This balance of $894,799 includes the company’s proportion of earnings 
Fagen to common stock for six months on the eae acquired from 
the Utilities Improvement Co. and the Consolidated Cities Light, Power & 
Traction Co.—V. 99, p. 466, 406. 


Cleveland (Electric) Ry.—Application.—The company 
has applied to the Ohio P. U. Commission for authority 
to issue $1,068,500 additional stock to reimburse the com- 
pany for expenditures made for extensions, betterments 
and improvements, and also to pay for further extensions 
to be made.—V. 99, p. 608. 


Denver & Rio Grande RR.— Income Interest.—The semi- 
annual installments of interest on the $10,000,000 Adjust- 
ment bonds, amounting to 34%, represented by coupons 
Nos. 8 and 9, will, it is announced, be paid as usual on or 
after Oct. 1 1914. See adv. on another page. 

Ogden Gateway .—See Union Pac. RR. below.—V. 99, p. 406. 


Gary & Interurban RR.—Defauli—Assessment.—Inter- 
est due Sept. 1 on the $350,000 3-year 6% Gary & In- 
terurban Ry. notes of Sept. 1 1912 (V. 95, p. 890) remains 
unpaid and the Baltimore Trust Co., as trustee for the issue, 
is taking steps to protect the interests of the holders. ‘Balti- 
more Sun’”’ on Sept. 2 said: 


Under the law of Indiana, where the embarrassed company operates, 
stockholders can, it is said, oe assessed without foreciosure, and failure to 
pay the assessment within the prescribed time subjects shareholders to 
orfeiture of their stock. Acting under this law, the company has called 
upon the stockholders for the payment of an assessment of 10% within 60 
days. As there is $4,750,000 stock of the Gary & Interurban RR. out- 
sanding, of which $1,000,000 is preferred, the assessment equals $475,000, 
which, if paid, will enaole the company to pay off its floating debt, 
amounting to approximately $350,000, and leave a balance of $125,000. 

The embarrassment of the company is a direct result of the European war, 
which made it impossible for it to raise needed funds at this time despite 
the fact it has ample collateral to put up. Earnings, too, have been 
falling off, owing to the exodus of employees of steel and other industrial 
— at Gary to take part in the war abroad. The city lines operated 

y the company show a loss in earnings of about 30%. The interurban 
lines, on the other hand, show an increase of about 30%. The funded debt 
of the wags cay & including subsidiaries, is $2.100,000. Semi-annual 
interest on this debt was paid July 1.—V. 99, p. 608. 


Grand Trunk Pacific Ry.—New Morigage.—There has 
been deposited with the Secretary of State of Canada a 
mortgage dated Aug. 5 1914, to the Royal Trust Co., trustee, 
securing an issue of bonds [$16,000,000 4s due Jan. 1 1962] 
to be guar. by the Dominion Government. See V.99, p. 342. 


Hocking Valley Ry.—HElectric Service Ordered to be Re- 
stored.—The Ohio P. U. Commission on Sept. 1 made an 
order requiring the company to resume operation of electric 
cars on the Wellston & Jackson Belt Ry., operating between 


Jackson and Hamden, 17 miles. 
The interurban service was recently discontinued, but the company 
maintained a steam train service over the line. The electric service had 
in operation since 1896 and was discontinued on the ground that 
operation of the line was a losing proposition, inasmuch as the mining in- 
dustry in tnat section had waned in recent y 
tended that its franchise allowed the substitution of steam service. 

The Commission found that the company had the option of using electric 
or steam service 18 years ago when its operation was started, but the fact 
that it chose to operate by electricity binds it to continue operation by 
that method. The change, if allowed, would, it is held, be ly unjust 
to the community served, since the people who use the road Seve adjusted 
ae to a service and investments have been made on that basis. 
—vV. De ‘. 


Hudson & Manhattan RR.—IJncome Interest.—The di- 
rectors have declared an interest pormens of $10 (or 1%) on 
each $1,000 Adjustment Income bond for the 6 months end- 





ears. The company also con- | 


| 


ing June 30 1914, payable Oct. 1 at the office of Harvey Fisk 
& Sons. The same amount was disbursed on April 1 for the 
half-year ending Dec. 31 1913. The first payment of $8 34 
for the 5 months ending June 30 1913 was made on Oct. 1 
ae or also at the rate of 2% per annum.—V. 99,, 
p. 4 : 


Jamestown Westfield & Northwestern RR.—Author. 
The P. 8. Commission recently granted the application to change the 
motive power from steam to electricity and to issue $100,000 capital stock, 
which is to be given to Sheldon B. and Almet W. Broadhead as part pay- 
ment for the rece urchased from the receivers of the Jamestown 
Chautauqua & Lake Erie.Ry. The Commission in the order does not go 
into the question of the payment of the balance to) the vendors, which it is 
; proposed to meet by an issue of mortgage bonds. The Commission a 
proves the lease to the Erie RR. of certain parts of the line and of the freight 
te’ al east of Fairmount Ave. in Jamestown and the Falconer branch 
line.—V. 97, p. 1663. 


Lake Shore & Michigan Southern Ry.—Payment of 
Notes.—The nes ge | has arranged, through J. P. Morgan 
& Co., to meet the £420,000 one-year sterling notes due in 
London Sept. 6 by the offer of a new one-year note in ex- 
change, repayable either in sterling at the holders’ option, or 
in dollars, at a rate which is expected to give a substantial 
profit over rates of exchange usually ruling in the fall. Hold- 
ers who prefer not to make the exchange will receive payment 
at maturity.—V. 99, p. 342. 


Lehigh & New England RR.—Payment of Bonds.—The 
company gives notice that it will on Oct.1 redeem at 105, 
at its office, 437 Chestnut St., Philadelphia, the $1,380,000 
outstanding consolidated M. 5% gold bonds dated Oct. 1 ’03. 


The payment was provided for by the recent sale of $4,000,000 General M. 
5% bonds. Compare V. 99, p. 49. 


Mail Remuneration.—Joint Congressional Report. 
See “Banking, Legislative and Financial News.’’—V. 98, p. 1694. 


Maine Rys. Cos.—Notes Called.— 

Ninety-eight notes dated April 1 1914 for payment at par and int. on 
Oct. 1 at Old Colony Trust Co., Boston, Mass.—V. 98, p. 1245. 

Mexican Eastern Ry.— Moratorium as to Debenture Inter- 
est—Receivers Discharged.—The English courts on July 28 
sanctioned the scheme of arrangement for a moratorium in 
respect of the installments of interest payable June 15 and 
Dec. 15 1914 on the 5% debentures. The suits of the de- 
benture holders against the company have accordingly been 
stayed and the receivers appointed by the Court discharged. 

Certain amendments have been made to the plan, principally with the 
object of making it quite clear that the moratorium is to be strictly limited 
to the above-mentioned two installments of interest, and that after the 
expiration of the moratorium the full rights of the company to the rental 
payable by the Interoceanic Ry. are to revive. It has also been arranged 
that a new trustee for the debenture holders is to be appointed to act jointly 
with the existing trustees. In other respects the plan as now amended does 
not, it is stated, differ in any essential from that ore: at the meeting 
of debenture holders held on June 29. As provided by the plan, separate 
certificates of indebtedness will be issued to the debenture holders against 
the surrender of their respective coupons. As soon as the certificates in 
respect of the coupon payable June 15 last are ready, notice will be given. 
Compare Interoceanic Ry. in V. 98, p. 48.—V. 85, p.. 1646 


Mexican Southern Ry.—Plan Approved.— 

The English Court on July 28 gave its approval to the plan of the Inter- 
oceanic Ry. Co. of Mexico for deferring payment of one year's rent payable 
to we — ti) an Ry. See Interoceanic Ry. of Mexico in V. 99, 
p. 48.—V. 91, p. » 


Mexico North Western Ry.—Prior Lien Interest Deferred. 
—Secretary A. M. Trueb gives notice that the board has 
decided, owing to the financial conditions in Europe and 
Mexico, to defer the payment of the half-yearly coupon 
due Sept. 1 on the £1,671,000 6% 15-year Prior Lien bonds. 
—V. 99, p. 269. 


Milwaukee Electric Ry. & Light Co.—Listed.—The 
New York Stock Exchange has listed $1,305,000 general and 
refunding M. 5% bonds, due 1951, and has authorized 
$695,000 additional to be listed on notice that they have been 
sold, making the total amount to be listed $6,000,000. 


Total Expenditures ($2,281,625) on Account of Which Bonds Lisied Have Been 
Used, from Which Has Been Deducted $177,309 for Adjustment of 
Value of Property Scrapped, Displaced, Sold, &c. 

Roadway and track.__._.- $322,617 | Transformers, meters,lamps, 
Electric transmission & dis- &c $246,454 
tributing system 434,152 | Miscellaneous 
Buildings and improvem'ts. 259,455|Power plant equipment-- 
Cars & elec. equip’t of cars. 


Earnings.—For year end. June 30 1914 and cal. year 19131 


Operating Net (after Non-Oper. Interest Balance, 
Year ending— Revenue. Depr.,&c.) Revenue. Charges. Surplus. 
June 30 1914___-$6,075,247 $1,817,616 $64,733 $783,214 $1,099,134 
Des. 18 eet 6,016,913 1,810,482 45,178 733,323 1,122,337 
—V. 98, p. . 


Missouri Pacific Ry.—EZarnings.— 


Combined Earnings (including St. Louis Iron Mtn. & Southern). 
June 30. Gross Net (after Other Fized Balance, 

Year— Earnings. Tazes). Income. Charges. Sur. or Def. 
1913-14__$59,793,900 $14,084,731 $2,447,779 $16,457,818 sur.$74,692 
1912-13__- 62,155,506 15,049,156 2,463,599 15,950,021 sur.1,562,734 

Earnings of Missouri Pacific Ry. Proper. 

1913-14__$26,622,040 $3,633,131 $3,701,226 $8,313,804 def. $979,447 
1912-13_- 28,018,909 4,822,402 3,721,121 8,173,826 sur. 369,697 


Earnings of St. Louis & Iron Mountain Ry. 
1913-14--$33,171,859 $10,451,600 $520,538 $8,142,349 sur.$2,829,789 
1912-13_. 34,136,598 10,226,754 515,946 7,774,014 sur.2,968,686 

From the surplus as above in 1913-14 and 1912-13 there were paid divi 
dends of 4% ($1,775,649) yearly on St. L. & I. M. stock, leav a balance 
of 51 0S}. 140 in 1913-14, against $1,193,037 in 1912-13.—V. 97, p. 538, 


National Railways of Mexico.—Time Extended Till 
Sept. 30.—Referring to the notice of July 31 1914 with 
respect to the deposit of coupons and notes maturing be- 
tween July 1 and Sept. 30 1914, both incl., the company 
gives notice that the time for making such deposit has been 
| extended until and including Sept. 30. This notice applies 
to holders of— 


Prior lien 4 4s 50-yr.s. f. gold bonds. | Mexican Internat. RR. pr. lien 4s. 
Mexican Cent. Ry., Ltd., priority 5s.| First consolidated 4s. 
5% equip. & coll. 2d series. Nat. RR. of Mexico prior lien 4s. 
Pan-American RR. Ist gold 5s. 
General mortgage gold 5s. 
Vera Cruz & Pac. Ist 4%s gu. bonds. 





Equipment notes, series 8. 
Equipment notes, series 10. 
Equipment notes, series 11. 
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Depositary.—Guaranty Trust Co. of N. Y. 
Broadway, or at its London office, 33 Lombard St., London, E. C. 

Copies of the circular of gale. 31 1914 may be obtained at the office of 
the company, 25 Broad St.,N. Y. Seealso V. 99, p. 407,—V. 99, p. 467. 


National Railways of Mexico.—Resumption of Traffic 
oor U. §.—It is announced by officers of the Texas & 

acific, International & Great Northern and St. Louis Iron 
Mtn. & Southern that affairs in Mexico have reached a state 
where traffic with the United States is being resumed. 


The International & Great Northern, in connection with the Texas & 
Pacific and St. Louis Iron Mtn. & Southern, previous to the trouble in 
Mexico ran through trains via Laredo, Tex., to the City of Mexico in con- 
nection with the National Railways of Mexico. The war caused a suspen- 
sion of this traffic. Recently arrangements have been e with the 
Constitutionalists for an interchange of traffic between the Gould lines and 
the Mexican railways at Laredo. All freight in both directions is trans- 
ferred in the International & Great Nortnern yards at Laredo. As there are 
no through rates in effect through bills of lading cannot at present be issued. 

Through train service over the railroad between Laredo and the City of 
Mexico was resumed on Aug. 26, the track which was destroyed in connec- 
tion with the operations of the war having been made passable. Numerous 
branch roads are being repaired rapidly.—V. 99, p. 467, 407. 


New England Investment & Security Co.—Plan of 
Pref. Shareholders to Buy All the Company’s Common Stock.— 
Touching the plan of a protective committee of the pref. 
shareholders to purchase the entire common stock of the 
company, amounting to only 100,000 shares (see V.99, p.609), 
a circular has been issued by leading preferred shareholders 
under date of Aug. 24, saying: 


The undersigned, who hold substantial amounts of pref. stock, believe 
that it is essential to the protection of the interests of the pref. shareholders 
to acquire control of this common stock. We have, therefore, become 
parties to the protective agreement [dated July 2 1914], and earnestly 
urge every pref. shareholder to do the same. he sale of this stock, we 
understand, was arranged in June, about a month prior to the commence- 
ment of the suit of the U. S. Government against the N. Y. N. H. & H. 
RR. Co., and was in no wise the result of the bringing of the suit.—Ed.] 
See V. 99, PR 609. Signed by A. G. Bullock, Arthur Lyman, trustee; 
Eugene V. R. Thayer, Charies P. Bowditch, Alfred Bowditch, Moses 
Williams, Springfield Fire & Marine Insurance Co., by A. W. Damon, 
Pres.; trustees of Clark University, F. H. Dewey, Treas.; Augustus P. 
Loring, Charles E. Ware and Boston Safe Deposit & Trust Co., Chas. E. 
Rogerson, Pres.—V. 99, p. 609. 


New York New Haven & Hartford RR.—Committee.— 
See New England Investment & Security Co. above.—V. 99, p. 538. 


New York Railways.—/ncome I nterest.—President Shonts 
on Wednesday issued the following statement: 


The company has prepared a summarized statement showing the net 
income payable as interest on the adjustment mortgage bonds for the six 
months ended June 30 1914, amounting to 1.24%. The mortgage pro- 
vides that such a statement must be signed by three-fourths of the direc- 
tors to be elected by the bondholders. he unavoidable absence in Europe 
of one of the directors representi the bondholders, and the refusal of 
another to sign the approval, made it n to agree with the trustee of 
the mortgage upon the selection of a board of experts to ascertain the in- 
come. he directors have authorized the necessary procedure, and there 
probably will be no delay in the interest payment due Oct. 1. [The board 
wili be appointed next week, possibly on Tuesday .—Ed.| 
Previous Payments on Income Bonds (Per Cent). _ 
Oct. 1912. April 1913. Oct. 19 April 1914. 

0.771% 2.25% 1.636% 2.345% 


A pplication for Abandonment of Roosevelt Ferry Branch.— 

The company has applied to the P. 8. Commission for permission to 
abandon the Roosevelt St. ferry branch of the Madison St. line, extending 
from the Roosevelt St. ferry through South St., James Slip and New Cham- 
bers St. to Madison St. Owing to the falling off of business, there is, it 
is stated, no further need for the line. Whlie the Madison St. line has of 
late been operated by storage battery cars, the Roosevelt ferry branch has 
continued to be operated by horse cars, but of late year for only 12 hours 
a day, with no operation at all on Sunday and holidays. The abandonment 
was authorized by the directors on May 6 and on July 1 by more than two- 
a of ee Weems and upwards of two-thirds of the bondholders. 

‘ » p. 343, ° 


Northampton (Mass.) Street Ry.—<Sirike Settled.—The 
strike of the 65 conductors, motormen, car-house employees 
and trackmen begun Aug. 19 was settled on Aug. 25. 


All employees under the new 2-year agreement, dating from June 1, 
return to work without prejudice and all motormen and conductors receive 
an increase of 2 cents an hour and employees in car-house, line and track 
departments 24 cents. Motormen and conductors will receive a minimum 
of 25 cents an hour in a graduated scale, reaching a maximum of 30 cents 
an hour at the end of 6 years’ service. Schedules of regular runs are to be 
arranged as far as possible on the 9-hour basis. The men gain an increase 
of 2 cents an hour in all grades over th schedule awarded by the recent 
board of arbitration, while the company is not obliged to grant the demand 
for $3,600 back pay for which the men contended, and the men are required 
to work on platform time. The estimated total wage increase is $3,600 
yearly.—V. , p. 1840. 

Ogden (Utah) Rapid Transit Co.—Merger Plan.—It 
was reported recently that the stockholders had approved 
the plan for the amalgamation of the company with the 
Logan Rapid Transit Co. as the Ogden Logan & Idaho RR. 
An officer of the Ogden Rapid Transit Co., writing from Og- 
den on Aug. 24, says: 

Our company, in organizing the Ogden Logan & Idaho Ry. Co., has not 
completely perfected its plans, and as a consequence there have been no stock 
or bonds issued to the pisses time. This matter, we believe, will be taken 
up within the course of the next 60 days. [The officers of the Ogden Rapid 

ransit Co. are M. 8S. Browning, Pres.; Jos. Scowcroft, V.-Pres.; E. 8 
Rolapp, Sec., and P. D. Kline, Gen. Mer. At last accounts the company 
had outstanding $308,975 cap. stock and $965,000 Ist M. 5% goid bonds 
dated Jan. 1 1909 and due Jan. 1 1929. Interest J. & J. at Ogden Savings 
Bank, trustee (V. 88, p. 1062). Miles of track electric, 50; steam,6. The 
iogan Rapid Transit Co. (controlled by the Ogden R. T. Co.) operates 
14% miles of track.J—V. 88, p. 1062. 


Ottumwa (Ia.) Ry. & Light Co.—Earnings, &c.—H. M. 
Byllesby & Co. report as follows: 
G 


, either at its N. Y. office, 140 


ear— 1913-14. 1912-13.|_ July 31 Year— 1913-14. 1912-13. 
TOSS. ......-.-.- $324,446 $312,027 | Interest ___--_-_-- $67,268 $66,433 
Net (less taxes)._. 146,194 139,234|Pref. divs. (7%). 31,493 31,493 





Pee GN nos dduaccouscamunencawsduaceuee $47,433 $41,308 


—V. 97, p. 1899. 


Pennsylvania BR. Proposed Passenger Rate Increase.— 

See ‘‘Rates’’ below.—V. 99, p. 609, 344. 

Pittsburgh Cincinnati Chicago & St. Louis Ry.— 
Tenders Asked.—The Farmers’ Loan & Trust Co. of N. Y., 
as trustee for the consolidated mortgage, asks tenders up to 
Sept. 30 for the sale of bonds for the sinking fund to an 
aggregate cost of $872,515. 

Bonds must be delivered on Oct. 1, or security furnished that day, if 
required, that delivery would be made within ten days.—V. 99, p. 199. 


& Rapid Transit in New York City.--Contracis, &e.— 
The Commission will on Sept. 15 receive bids for the construction of 
Section 2, of Route 48. being the two-track subway to be operated by the 


' Interborough Rapid Transit Co. in William St., extending from 


Beekman 

St. down William and under Hanover Square to a point opposite the east- 
“%. building line of Pearl St. 

he Commission on Aug. 21 awarded the contract to the Flinn-O’ Rourke 

Construction Co. (the lowest bidder) for $3,395,152 for the construction 

of Section 3, of Route 33, which will connect the Brooklyn Rapid Transit 

tunnel from Whitehall St., Manhattan, to Montague St., Brooklyn, with 


' the Fourth Ave. (Brooklyn) subway in the Flatbush Ave. extension, and 





also the new Interborough tunnel from Old Slip to Clark St. with the 
present ouywey 3s Borough Hall. (V. 99, p. 468, -) 

Justice Hendrick in the yo Court in this county on Sept. 1 granted 
an injunction restraining the Interborough Rapid Transit Co. and the Man- 
hattan Ry. from third-tracking the Second and Third Avenue elevated 
roads until compensation to the property owners for their easements had 
been agreed upon. The application was made by 20 owners. The in- 
junction will not be entered for 90 days, in order not to delay the work 
pending a settlement. The Court said that the ment of the defend- 
ants impressed him, but that under a decision of the Appellate Division 
he was compelled to grant the injunction. Justice Brady in the Supreme 
Court in Bronx County on Aug. 31 denied a similar application of several 
property owners to enjoin the building of a third, or middle, track on the 
elevated structure in Third Ave. in that county, holding that the rights of 
property owners would not be violated by the improvements. 

Chief Engineer Robert Ridgeway of tae P. S. Commission has mada a 
reapers stating the outlook is that operation of the Fourth Avenue line 
(Brooklyn) subway and the Steinway tunnet from Manhattan to Long 
Island City will begin shortly after the first of the coming year. It is ex- 
pecten that the two additional tracks in the Centre St. loop will be ready 

or operation and the connection of that tube with the Brooklyn and Man- 
hattan bridges will be completed at about the same time. According to 
the report, 22 contracting firms are at work on subway construction 
throughout the city, employing in all about 13,000 men. The total con- 
tract price of all city contracts so far awarded is $133,910,269, in addition 
to which the Interborough and Brookiyn Rapid Transit companies have 
contracts under way to the extent of about $15,000,000 under contrac 
employing about 2,400 men.—V. 99, p. 539, 468. 

Book Rates.—The 


Rates.—Plan to Increase Mileage 
Pennsylvania RR. Co. on Sept. 2 filed with the I. 8. C. Com- 
mission the necessary notices ‘providing that, beginning 
Oct. 1, the charge for interchangeable mileage books shall be 
at the rate of 214 cents per mile instead of 2 cents, as here- 
tofore.”” Similar action was also taken by the Reading 
Company, New York New Haven & Hartford RR. Co., 
Boston & Maine RR. Co., Boston & Albany RR. Co., &e. 

It is understood that like notice will shortly be given by 
all railroads in Eastern trunk line territory, and that all of 
these companies will similarly increase the price of their non- 
interchangeable mileage books except in New York State, 
where a statute requires them to sell mileage books at 2 cents. 
These applications are made by the several roads individu- 
ally and as a result of no concerted action. Whether a gen- 
eral readjustment of single-trip rates may ensue later is 
pronounced wholly problematical. 

Schedules embodying increases in freight rates in Central 
Freight Association territory allowed by the I. 8S. C. Com- 
mission will probably be completed by Oct. 1, and the Com- 
mission will be asked to make a special ruling allowing them 


to become effective early in that month. 
Statement Made by Pennsylvania RR. Co. Respecting Increase in 
Cost of Mileage Books. 

This increase is made to carry out the suggestion of the Inter-State Com- 
merce Commission that additional revenue ‘‘demanded,’’ as the Commis- 
sion says, “in the interests of both the general public and the railroads, 
should be obtained by carriers in Trunk Line territory by other than in- 
creases in freight rates. 

In its decision in the 5% advance rate case, the Commission found it to 
be a fact that there had nm a very general and substantial increase in 
railroad expenses, the Commission saying: “It is probable in the case of 
every railroad showing a largely increased operating ratio that the in 
ratio is due in large measure to its passenger service.”’ 

The public is well aware that, although there has been no increase in 
passenger rates, there has been for many years past a constant improve- 
ment in passenger service. It is evident that very large expenditures have 
been made necessary to provide the steel cars, improved stations, automatic 
signals and other features which have added so pronouncedly to the comfort, 
safety and convenience of passengers. 

As the Commission has now declared it to be a matter of public policy 
that each branch of the railroad ‘‘service should contribute its proper share 
to the cost of operation and of return upon the property devoted to the use 
of the public,’’ the Pennsylvania Railroad also intends to make certain other 
readjustments in passenger rates. These will be announced later. 

The purpose will be both to embody the policy established by the Com- 
mission and so spread the changes in fares that the burden will fall but 
lightly on any single traveler. ot 

The ‘‘Boston News Bureau”’ on Sept. 2 said in part: 

Boston & Maine is revamping its entire tariffs covering one-trip tickets, 
to put them more in line with the establishment of a 2'4-cent mileage-book 
basis. They will be placed, for the most part, on a 244 @2%-cent basis. 
In a majority of instances, price of the one-trip tickets will be lowered, but 
the net result ,together with the advance in the mileage-book rate, will of 
course be a substantial increase in the road’s passenger revenue. It will 
take a good many weeks to figure out its proposed revisions. Before the 
I. 8. C. Commission some months ago, B. & M. officials reported that an 
increase of 44 cent per mile for mileage books would yield about $539,000 
per annum more revenue on a volume of business equivalent to that car- 
ried during the year ended June 30 1913. 

The New Haven will undoubtedly also get busy and bring its ee 4 
fares > to at least a 2'4-cent-per-mile basis. In this connection it 

ointed out that on all trunk lines except New York Central between Al- 
any and Buffalo (where a lower basis is forced by charters), single fares 
have for a considerable period been on a 2 4-cent-per-mile basis. 

Effective Oct. 1, Boston & Albany will discontinue the sale of 10-ride 
tickets affording a 2-cent-per-mile basis in the Boston metropolitan district, 
and also of its 100-trip books available for use between various stations on 
a basis of 14% cents P= mile. Boston & Albany is not planning to increase 
its one-trip fares, which, except around Boston, are on a 24 -cent-per-mile 
basis. It is estimated that the increased Boston & Albany rates will yield 
the road less than $150,000 in additional annual revenue.—V. 99, p. 539, 


468. 

St. Louis Iron Mountain & Southern Ry.—Applica- 
tion.—The company has applied to the Missouri P. 8. Com- 
mission for authority to issue $893,000 5% equipment 
bonds.—V. 99, p. 121. 

Salt Lake Lt. & Trac. Co.—Further Data—Purchase.— 

See Utah Power & Light Co. under ‘‘Industriais’’ below.—V. 99, p. 609. 

San Diego (Cal.) Electric Ry.— New Bonds.—The share- 
holders will vote Sept. 30 on authorizing a $10,000,000 
General First Lien Mortgage. See V. 99, p. 122. ad 

Tacoma Olympia & Chehalis Valley RR.—Control.— 

See Eastern Ry. & Lumber Co., V. 99. p. 608.—V. 99, p. 199. 

Union Pacific RR.—Closing of Ogden Gateway.—The com- 
pany on Aug. 13 issued a notice that the Ogden gateway, both 
eastbound and westbound, would be closed on Oct. 1 or as 
soon thereafter as current traffic can be supplemented, to 
passengers desiring to travel on through tickets via the Denver 
& Rio Grande and connecting lines east of Colorado com- 
mon points. 
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e notice issued on Aug. 13 says that on passenger traffic origina 
atc Springs. Pueblo =, 


olorado common ints, Denver, Colorado 
points east pout or north thereof, destined to points on the 
Line, or from points,on that line, interchange at Ogden or 
discontinued and that such business must be routed 
een Denver, Colo., or authorized points of in ange 
hand, and Granger, Wyo., or Ogden, Utah, on t 
oO i terchange on traffic to or from points beyond Hungtington and on 
traffic originating on points west of, but not including Col Oo common 
points, destined to points on the Oregon Short Line or the reverse, is to 
ue asat present. Connecting lines are requested to arrange to elimi- 
nate, s all pouting in conflict. with the notice and for the with- 
drawal. of tickets. accordingly. 

It,was reported this week that the company would defer action, because 
of the protests from interested connecting lines, particularly the Denyer & 
Rio Grande, whose | it is stated, will be particularly heavy. The object 
of closing the gateway is to control tourist business. In recalling its notice 
the company, it is stated,.says that it will take measures to accomplish 


its urpee in another wey. 
e Union P. t is said, recently closed the Denver and Ogden 


fic, 
gatonnys to freight destined to Oregon Short Line territory.—V. 99, p. 


Prolley Sale.— 
See Utah Power & Light Co. under ‘“‘Industrials’’ below.—V. 99, p. 540. 
United Railroads of San Francisco.—Financial State- 
ment Covering 8% Years.—As bearing on the Solano land 
matter, M. P. Starring, President of the California Railway 
&* Power Co., has sent to the shareholders of that company 
a condensed summary of income and profit and loss for the 
United Railroads of San Francisco, as certified to by Haskins 
& Sells, covering the 8% years ending June 30 1914, as follows: 


United Railroads of San Francisco, 814 Years Jan. 1 1906 to June 30 1914. 
Operating revenue, $61,763,682; net income (after fixed chgs.) - _ $7,463,667 
Add-—Surplus as of Jan. 1 1906, $1,217,933; transferred account 

of sinking fund investments made during the period, $1,207,- 

St SLE, WE oe ck cera encm eens ncetesces 2,482,720 








Total 
Profit and Loss, Charges.—Depreciation, $3,925,629; Solano land 
note written down, $1,096,111; loss on securities, adjustments, 
&¢., $361,014; dividends on preferred stock, $3,245,000; divi- a 
dends on common stock (1906), $300,000 8,927,754 


Profit and loss SF se Se ae epee $1,018,633 
Depreciation, $3,995,629, is here shown after deducting (i.e., crediting 
to profit and loss), $1,200,000 for cancellation of 12,000 shares of common 
stock contributed to the company.—V. 99, p. 408. 


Utah Light & Ry., Salt Lake City.— Sale. — 
See Utah Power & Light Co. under ‘‘Industrials’’ below.—\V. 99, p. 610. 


INDUSTRIAL, GAS AND MISCELLANEOUS. 


American Locomotive Co.—Bonds Called.— 
See Rogers Locomotive Works below.—V. 99, p. 271. 


American Lumber Co., Cleveland.—Bond Agreement. 
Under a bondholders’ agreement, of May 25 1914, Otis & Co. were ap- 
pointed *“‘Managers’’ for tae purpose of formulating and carrying out a 
lan for the protection of the bondholders, and the Guardian Savings & 
rust Co. of Cleveland was made depositary for the bonds, Any bond- 
hoider at any time within 20 days after the mailing of copies of a plan may 
withdraw his deposited securities on paying his pro rata share of the obli- 
gations and expenses of the Managers and compensation of the Trustee. 
Alt bondholders not so withdrawing will be bound by such plan, but such 
plan shall not be consummated if a majority in interest dissent. 
Statement of Otis & Co., Cleveland, May 15 1914. 

The comeeny was not able to pay the installment of principal, amount- 
ing to $50, , due Jan. 1 1914, on its First and Refunding M. 6% gold 
bonds dated Sept. 1 1909. ‘Lhe original issue amounted to. $650,000 and 
there are now outstanding and unpaid $500,000 of bonds. On Jan. 1 1914 
the company paid its interest. We are advised that at that time the 
directors were negotiating for the sale of the properties or for the further 
financing of the company’s requirements, and that in the event of success 
in such negotiations, the boads due Jan. 1 1914 would have been paid. We 
un , however, that such efforts have not been successful, and hence 
it is now incumbent upon the bondholders to organize for mutual protection. 

We are well acquainted with the company’s property. It owns in fee 
about 270,000 acres of land in McKinley and Vaiencia counties, New Mexico, 
and has a very large amount of merchantable timber on such land. It also 
owns ample railroad equipment and a large mill at Albuquerque, N. M., 
pesees w mill property ,amounting to 115 acres,is inside the corporate 

imits of that city. The mill property , houses, &c., cost upwards of $700,- 
000. See V. 98, p. 1995. 


American Pipe & Construction Co.—Dividend Omitted. 
The directors have decided, in order to conserve resources, to omit the 
uarterly dividend on the $5,000,000 which would be payable on Oct. 1. 
from April 1913 to July 1914, inclusive, 1% quarterly was distributed 





Previous Dividend Record (Per Cent). 
1890. 1891 1892 1893 1894 1895 1896/0 06 1907 1908t0 121913 1914. 
6 0 6 11% 13 12 yearly 9 S8 yearly 56 1,1,—.— 


—V. 98, p. 389. 


American Snuff Co.—Com. Div. in Treasury Assets.— 

An advertisement says: ‘‘While the earnings have been sufficient to 
warrant the armen of the usual (quarterly) cash dividend on the common 
stock, nevertheless, in view of the conditions brought about by the European 
war, it is the judgment of the directors that the cash of the company should 
be conserved and that the usual cash dividend on the common stock should 
not be paid, and in lieu thereof the board has ordered distributed among the 
common stock holders 2,425 shares of the 7% pref. stock of P. Lorillard Co. 
and 3,440 shares of the 7% pref. stock of Liggett & Myers Tobacco Co. 
owned by the company; said distribution to be made out of the surplus of 
the company and amounting to .02204 6-11 of a share of P. Lorillard Co. 
stock and .03127 3-11 of a share of Liggett & Myers Tobacco Co. stock for 
each share of common stock held in American Snuff Co., and is to be made 
about Oct. 1 to holders of record Sept. 12. 

“The regular quarterly dividend of 114 % has been declared on the pref. 
stock, payable at the same time.”’ 
Previous Dividend Record Since Sale of Part of the Assets. 
Apr. '12. one Ps Oct. °12. 913. 4. 
2 4 3 12 (3 qu.) Jan., Apr. & July, 3 qu. 
ae # 3 (Jan.) 2% (Jan.) 

Also in July 1913 $1,100,000 Amer. Tobacco Co. pref. stock and $500,000 
Amer. Cigar Co. pref. stock were distributed in the proportion of one-tenth 
and one-twenty-second, respectively, of Snuff Co. com. stk.—V. 98, p. 759. 

American Tobacco Co.—Suit Withdrawn.— 

The U. 8. Circuit Court of Appeals in this city on Thursday signed an 
order, by consent of the attorneys for both sides, discontinuing the appea 
in the suit#/brought by Otto S. Jonas, an independent tobacco deal r, to 
have the disintegration plan which was approved by the Circuit Court of 
Appeals set aside on the ground that it was not drawn in accordance with 
the decree of the U. 8. Supreme Court (V. 96, p. 1426). 
also asked for $100,000 damages. 

Counsel for the complainant is quoted as saying that the main purpose 
of the suit has been accomplished, inasmuch as the Government has under- 
taken a country-wide investigation of the conditions in the tobacco indus- 
trv (V. 99, p. 122).—V. 99, p. 409, 122. 


Jalumet & Hecla Mining Co.—Dividend Omitted.—The 
following notice has been sent to the stockholders: 


The complainant 


In view of the unsettled condition of the copper market in this country 
and the interruption of the company's business with its foreign customers, 
the directors have decided not to declare a dividend at the present time. 
The product of the mine will be curtailed and the wages and salaries of all 
employees and officers will be reduced. It is planned to continue opera- 


tions on three-quarters’ time rather than to discharge any large number 
of men and by keeping the entire force at work part of the time it is hoped 





that the organization of the company may be kept intact and a lesser 
hapiaip imposed on the men. be 

The following notice has been posted at the Houghton mine of the 
Calumet & Hecla Co. and eT - “On account of extraordinary con- 
ditions prevailing in the copper me et, it has become necessary to curtail 
production. Beginning Sept. 1 all the mines, mills and smelters of this 
a, will be operated t uarters time and the rate of wages exist- 
ing immediately prior to May 1 1912 will be restored.”’ 

A reduction of 15% in the Pp? of the officers and all those not affected 
by the increase in wages May 1 1912 will, it is stated, be made, also a similar 
reduction in the pay of all officers and employees of the Boston and New 


York offices. 
dividends of $5 per share (20%) were 


In March and June last quarter 
paid. comp, aring with $10 in June and March 1913 and $6 in Sept. & Dec. "13 


ince 1871, when payments were b only once before passed its divi- 
dend, viz. in Ma 18st Total dividends paid to date 124,250,000. 
Partial Dividend din. 


ord—Siock Now $2,500,000 in $25 Shares, $12 

Year _ /’02. ’03. ’04. 05.’ 06. °07. ’08. 09. ’10: "11. °12. ‘13. 1914. 

Perct.|100 ts Pi 200 280 260 80 108 116 96 168 128 20, 20,0, — 
D. A 


* , 


Chambersbure Engineering Co.—Bonds Called.— 

Ten ($10,000) Ist M. 5% 20-year bonds dated Oct. 1 1906, namely Nos. 
58, 93, 116, 157, 162, 163, 168, 179, 182, 197, for payment on Oct. rat 105 
and int. at Girard Trust Co., Phila., trustee 95, p. 621. 


Childs Co. (Restaurants), N. ¥.—Dividend Reduced.— 

A mmm dividend of 1%% has been declared on the $4;000,000 

common stock, payable Peps. 10 to holders of record Sept. 2. This com- 

pares with 2% % quarterly from Dec. 1910 to June 1914incl. In Dec. 1911 

a 33 1-3% stock dividend ($1,000,000) was paid. 
Dividend Record (Per Cent) of Common Stock—Calendar Years. 

1902 1903-04 1905 1906 1907 1908 1909 1910 1911-13 

1 3 yrly. 3% 4% 5% 6 7% 8% 10 yriy. 2%, 24,14, -- 

o statement has been made of the reasons for the reduction, but it is re- 

pocees thas while the company is of course affected by the general poor 

conditions now preya , the more immediate n ty of finan- 

cing new restaurnats throughout the country was the real reason for gael 

the dividend. It is, it is stated, that the saving in common divi- 
dends will be used mainly for this and other purposes.—V. 98, p. 1922. 


The reorganization. plan in rough draft has been submitted to the gen- 
eral merchandise creditors’ co ttee and its general outiine agreed upon 


No details, however, are as yet avaiiabie for ppublication. The pubuished 
statement in regard to creditors receiving 15% in c the remainder 
in stock of the new corporation, it is stated. is partly right and ily wrong, 


ae the general lines to be followed in the plan could not be learned.— 


99, p. 540, 410. 

Crane Company, Chicago.—President Retires, Exchanging 
His Stock for $15,000,000 Bonds.—Charles R. Crane has dis- 
posed of his stock in the company to his brother, Richard T. 
Crane Jr., in exchange for $15,000,000 of a new $20,000,000 
30-year 544% first mortgage bond issue. Mr. Crane re- 
signed as President of the company on Aug. 1 and was suc- 
ceeded by Richard T. Crane Jr. 


Statement Reported as Made by an Officer of the Company Aug. 27. 

The arrangement is merely a business transaction between the brothers. 
Mr. Charles R. Crane has disposed of his stock to his brother and has taken 
$15,000,000 in bonds. ‘The other $5,000,000 in bonds authorized will not 
be issued. Mr. Crane, being no longer actively connected with the company, 
felt that it would be safer, wiser and more groper that he should convert 
his holdings into bonds. None of the bonds will be offered to the public. 
By the same transaction the compa 1y purchases the plant at Bridgeport, 
Conn. Directors are: . T. Craue Jr., Pres.; Jno. B. Berryman, Ist 
V.-Pres.; A. D. McGill, 2d V.-P. & Treas.; E. H. Raymond, Sec.; R. B. 
Stiles, Asst. Treas.; A. F. Bennett, H. P. Crane, R. T. Crane III., W. W. 
Doolittle, C. A. G. Wayman and J. H. Wrath. 

Description of New $20,000,000 Mortgage (Compiled for ‘‘Chronicle’’). 

The company has filed for record its mortgage to the Central Trust Co. 
and James N. Wallace and Breckenridge Jones as trustees, to secure the 
authorized $20,000,000 Ist M. 54% 30-year bonds dated June 1 1914. 
Interest J. & D. Denom. $1, , registered bonds $10,000. Bonds 
subject to call at option of company in part or whole on or after June 1 1915 
at 103 andinterest. Principal interest to be d in so far as may law- 
fully be done, without deduction for any taxes or other governmental charges 
which the company may be required to pay or to retain therefrom by an 
present or future law, State, Federal or municipal, the company to pay all 
such taxes in so far is it lawfully may. Annual sinking fund beginning 
June 1 1917, the difference between 644% of the total aggregate amount 
of the bonds at any time issued and 5% % of the par value of the bonds then 
outstanding, and this shall continue until one-half of the total bonds issued 
shall have n retired. 

The mortgage covers all property, real, pone and mixed, except cur- 
rent assets and property under contract of sale. The properties are very 
large and widely scattered, including holdings in Birmingham, Ala., Van- 
couver, Los Angeles, Oakland, Sacramento, San Francisco, Bridgeport, 
Washington, Atlanta, Indianapolis, Terre Haute, Des Moines, Sioux City, 
Wichita, Baltimore and Chicago. 

Of the bonds, $15,658,000 were issuable forthwith, and the remainder, 
$4,342,000, can be issued from time to time for improvements, additions, 
pe ao nla extensions, &c., and for 75% of the cost of the acquisition 
of properties. 

he Crane Company has an authorized capital stock of $17,000,000, of 
which $12,300,000 is now outstanding [recently reported unofficially 
$16,000,000—Ed.}, along with $15,372,000 of the new bonds. Par $100. 
The company manufactures valves and fittings in brass and iron for steam, 
gas and water service; also steam specialties, wrought pipe, tools, &c.— 
. 99, p. 345; V. 92, p. 46 


465. 
Empire District Electric Co.—Cash Dividends Deferred. 
See Cities Service Co. under ‘‘Railroads'’ above.—V. 99, p. 410. 


Federal Utilities, Inc.—Pref. Div. Not Declared.— 

The directors have not taken any action on the querterly dividend on the 
$1,000,000 6% cumulative greets stock due Sept. 1. Two quarterly 
payments (dividends Nos. 10 and 11) were paid on Feb. 28, thus providing 
or the quarterly distribution omitted in Dec. 1913, all previous thereto 
having been promptly met. The regular quarterly payment of 144% 
(No. 12) was made on June 1 last.—V. 98, p. 453. 


Firestone Tire & Rubber Co.—IJncreased and Extra Divs. 

A M nat bY dividend of 3% and an extra payment of 2% have been de- 
clared on the $3,000,000 common stock, together with the regular quarterly 
dividend of 144% on the $1,000,000 preferred stock, both payable Oct. 15 
to holders of record Oct. 1. Distributions on the common stock have been 
at the rate of 10% yearly (244% quar.) for some time, earlier payments 
having been at the rate of 7%. 

Gross sales for the year ending July 31 1914 exceeded, it is stated, $19,- 
000,000, against $16,600,000 in the previous year and $11,500,000, $7: 
000 and $5,000,000 in the years ended July 31 1912, 1911 and 1910, re- 
apectiver Net earnings are stated as about $3,200,000, after deducting 
about $200,000 of “special charges.’’"—V. 94, p. 1510. 


Gas & Electric Securities Co.—Cash Dividends Deferred. 


See Cities Service Co. under ‘‘Railroads’’ above. 


Great Lakes Dredge & Dock Co., Chicago.—<Siock.— 

A certificate increasing the capital stock from $5,000,000 to $6,000,000 
was filed at Trenton, N. J., on April 6 1914. Par value of shares, $100 
each. See V. 99, p. 611 


Idaho-Oregon Light & Power Co.—Sale Sept. 30.— 

Receiver W. J. Ferris on Aug. 26 stated that the way has been cleared for 
bondholders to bid in the neoperty at the sale on Sept. 30 by the decision 
of Judge Dietrich of the U. 8. District Court, on Aug. 24, holding that 
$718,000 Ist and Ref. M. bonds claimed to be owned by the Idaho Ry. 
Light & Power Co. were obtained without consideration, as claimed by 
the Priest committee. (V. 97. p. 1118.) 

Mr. Ferris is quoted: ‘‘Thedecision removesali question as to the stabilit 
of the company. Another factor that will add to the strength of itsZposi- 
Son is ane completion of the Oxbow power plant. It will be in operation 

y Sept. 


This means that when the bondholders,bid on the property 
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that they will be bidding on a concern a equipped to render the service 
required of it. At present the company ies, during the i tion 
season, some 3,000 Ph, With the completion of the Oxbow pl 


ant, it will 
have a surplus of 2 p., since the Oxbow plant will develop 5,000 h.p. 
—v. 98, p. 1247. 


International Agricultural Chemical Co.—Votling 
Trust Etpires.—The voting trust will expire by limitation on 
Sept. 14 and will not be renewed:—V. 98, p. 1463. 

International Paper Co.—Bonds Called.— 

Sixteen bonds of the St. Maurice Lumber Co., dated Oct. 24 1907, for 


payment at par and int. on Sept. 21 at N. Y. Trust Co., trustee.—V. 
98, p. 606. 


International Steam. Pump Co.—Foreclosure Suit.— 
The Guaranty Trust Co. of N. Y., as trustee under the Ist 
lien M. of 1909, on Sept. 2 brought suit in the U. S. Dist. 
Court for the foreclosure of the mortgage. Judge Mayer 
has made an order extending the receivership to the fore- 
closure suit.—V. 99, p. 611. 

Milwaukee & Chicago Breweries, Ltd.—Report.—The 
report for the year ending Sept. 30 1913 shows the following 
results for the American company: 


Fiscal Total Int., Deprec’n, Div. to Balance, Sales 
Year— Profits. Adm. Erzp., -Eng.Co. Surp.or Deficit. (Barrels). 

1912-13__.$1,277,485 $695,196 $330,000 sur.$252,289 1,051,451 

1911-12... 772,183 634,420 150 def. 12,237 1,001, 


-000 , +2 1 
The English company paid 3% in dividends in the year 1912-13.— 


V. 98, p. 1771 
National Brick Co., Laprairie, Ltd.—No Dividend.— 


The directors have decided to omit the usual qu arterly paymeat on the 
$2,000,000 stock. Quarterly distributions of 144% were made from March 
1913 to Jume 1914, inciusive.—V. 98, p. 1320. 


National Transit Co., Oil City, Pa.— Warrants.— 

The company announced on Aug. 31 that it would be prepared on Sept. 1 
1914 to resume the issue of negotiable warrants (formerly knwn as “‘ac- 
ceptances’’ or “‘certificates’’) for crude petroleum, Pennsylvania, grade, in 
the custody of its gathering system, in exchange for orders on credit bal- 
ances. These warrants will be issued in amounts of 100, 500 and 1,000 
barrels, as desired by the owner of the oil. Compare “Incidents of the 
Situation,’’ on a preceding page.—V. 98, p. 391. 


New York Transit Co.—Dividend Again Reduced.— 

A quarterty dividend of $6 has been declared on the $5,000,000 stock 
(par $100), a may Oct. 15 to holders of record pees: 24, comparing with 
$10 quarterly from April 1912 to — 1914 and $8 in July 1914, both incl. 
An official statement says: ‘‘The board has deemed it wise to reduce the 
dividend from that — aly 1914, owing to the continued decline in business 
and unusual conditions arising from the European war.'’—V. 98, p. 1697. 


Osage & Oklahoma Co.—Z£arns. for 6 Mos. end. June 30. 


6 mos. end. Gross Gas Oper. Bond Depre- Dividends Balance 
June 30. Earns. Purch. Enzp. Int. ciation. Paid. Surplus. 
ee $155,878 $1,048 $50,565 $1,665 $29,380 (2'%)$37,500 $35,720 

BRAS 129,805 5,829 40,968 2,081 22,344 (2) 30,000, 28,583 


Operating expenses include taxes, junk accounts, &c.—V. 98, p. 766. 


Parkersburg & Ohio River Bridge Co.—Contracts.— 

A contract for the construction of a 2,850-foot suspension bri across 
the Ohio River at Parkersburg has, it is announced, been awarded to Her- 
man Laub of Pittsburgh, Pa.—V. 83, p. 895. 


Paterson Passaic & Suburban Telephone Co.— 

Vice-Chaneeilor Backes at Trenton, N. J., on Ang. 31 eppeinted. George 
F. Wright of Paterson receiver for the com y on application made by 
counsei for James Kerney, receiver for the Inter-State Telephone & Tei - 
graph Co. of New Jersey, a creditor for $40,000 (V. 99, p. 541).—V. 81, a. 


Penmans Ltd., Montreal.—$100 Pref. Shares.— 

The directors on June 24 passed a by-law ‘‘whereby the 300,000 6% 
cum. pref. shares of the capital stock of the par value of $5 in Canadian 
currency or £1-0-61'¢4 sterling each, were consolidated into 15,000 6% cum. 
pref. shares of the par value of $100 each,’’ and certificates of said consoli- 
dated - shares were directed to be issued to the holders of the existing 
pref. shares in the proportion of one share of the consolidated preferred for 
each 20 pref. shares now held by them ectively. The pref. shareholders 
are accordingly required to surrender their pref, shares for exchange as 
aforesaid at Royal Trust Co., 107 James St., Montreal.—V. 98, p. 917, 767, 


Pittsburgh Terminal Warehouse & Transfer Co.— 
Dividend Increased.—A dividend of 214 cents per share (par 
$100) has been declared, payable Sept. 15 to holders of 
record Sept. 8: 

This canmgeres with regular monthly payments of 18% cents per share 
from Jan. 1912 to Aug. 1914, and increases the yearly rate from 2.25% to 
2.55%. From a 1911 to Dee. 1911 15 cents monthly was distributed 
and ~ # — a bution of 22% cents was also made on Dec. 30 1911. 
. — . 


Reo Motor Car Co.—E£zira Dividends.— 

An extra dividend of 124% has been declared on the $3,000,000 stock, 
in addition to the regular quarterly payment of 244%, both payable Oct. 1 
to holders of record Sept. 20. In July 1914 124% was also paid and in 
April 24%. A dividend of 10% has also been declared, payable next 
month on the $600,000 Reo Motor Truck Co. stock, which was distributed 
to stockholders of the Motor Car Co. in October 1913. 

Dividend Record (Per Cent). 
1905 1906 1907 1908 1909 1910 1912 1913 1914 
37% 86% 80 70 86°30 20 al5 b37% 
- weeksees” ad { 33 is .. 100 pape oa Ae 

a Includes 5% extra. b Inclueds 274% extra. 

Also $600,000 stock of the Reo Motor Truck Go. distributed Oct. 20 
1913, a cash dividend of 7% being paid on the stock of the Truck Co. after 
this distribution.—V. 98, p. 1854, 1611. 


Rogers Locomotive Works.—Bonds Called.— 

The ist M. 5s ($205,000 outstanding) issued under the mort e dated 
May 14 1901 have been called for peragee at par and interest at the Equita- 
ble Trust Co., N. Y., on Nov. 14.—V. 90, p. 1106. 


Russellville (Ark.) Water & Light Co.—Control, &c.— 
See Seven Cities Co. below.—V. 94, p. 284. 


St. Louis Screw Co., St. Louis.—New Stock.— 
The capital stock, it is stated, has been increased from $600,000 to $750.- 
000, in connection with the extension of the plant. See V. 99, p. 53. 


Sawyer-Massey Co., Toronto.— Dividend Deferred.— 
e directors have deferred the regular quarterly payment due Sept. 1 on 
the $1,500,000 7% cumulative pref. stock. he hon 5 given is the neces- 


sity of husbanding the company’s resources in the present disturbed con- 
ditions.—V. 98, p. 1004. wand ~ 


Sears, Roebuck & Co.—Total Sales.— 
$6148 404 ts Asa’ 9 Ineeae, seh ano Mos.—1913 Increase. 

142,404 $5 853 ,37 93% »369,533 $57,112,461 5.71% 
—V. 99, p. 411, 124. . 

Seven Cities Co., Russellville, Ark.—Receivership.— 

The Chancery Court at Russellville on Sept. 3 placed this company in 
the hands of the Southern Trust Co. of Little Rock as temporary receiver 
on application by the Russeilville (Ark.) Water & Light Co. (V. 94, p. 284). 
Organized in Jan. 1914 with $250,000 of auth. capital stock (increased in 
June to $500,000) and some $250,000 of 6% ist & Ref. M. bonds, by Henri 
Chouteau and associates of St. Louis, to acquire control of the Russellville 
Water & Light Co. with its public utility plants at Russeliville and Dar- 
danelle, and also, it was said, light and power properties in Morrilton- 
gers and Bentonville, 
All of these properties, it was stated, would be served from the hy, 





ye a Creek, Dover, Springdale, Fayetteville, 








dro-electric plant of the Russellville Water & Light Co. on the Illinois 
River in Arkansas 


South West Pennsylv. Pipe Lines Co.—Div. Reduced.— 

A quarterly dividend of 3% has been declared on the $3,500,000 stock, 
payable Oct. 1 to holders of record Sept. 15, comparing with 3% quarterly 
from April 1912 to July 1914, inclusive.—V. 98, p. 457. 


Standard Oil Co. of Kentucky.—E£rzira Div. Omitied.— 
A quarterly dividend of 4% has,been declared on the $3,000,000 stock, 
payable Oct. 1 to holders of record Sept. 15. This compares with 4%-and 


1% extra in July and April 1914 and 5% in Jan. 1914 and Oct. and Jul 
sie pa wepesere the stock was increased from $1,000,000 to $3,000,000. 
ae . Os DP. © . 


Union Electric Light & Power Co. of St. Louis.— 
Listed.—The New York Stock Exchange has listed.$571,000 
refunding and extension M. 25-year 5% bonds, due 1933, 
and has authorized $429 ,%0.additional to be listed.on notice 
that they have. been sold, making the.total.amount to be 
listed $7,500,000. gee 
rT I ee ie Oat ahd Cee Bey Bela 


Transmission & distribution | bution system . eq 
Pm a a See ee ae $145,476 


44,771 | Miscellaneous capital expen- 
Power plant and sub-station ditures 36 ,863 
equipment._.......-.-.-- 441,786} 


Earnings.—For years ending June 30.1914 and eal. yr.1913: 

Operating Net (after Non-Oper. Interest Balance. 

Year ending— Revenue. epr.,&c.) Revenue. Charges. 7g us. 

June 30 1914____-$3,664,096 $1,319,612 $25,944 $849,417 $496,139 

De- 31 ag oa 3,665,421 1,520,180 17,361 840,576 696,965 
—vV. s * ” 


United Cigar Stores. of ,America.— Subsidiary Dividends. 
The dividend.of 15% on the $900,000.stock of the United Cigar Stores 
il of is\owned brings the total since Jan. 1 up so 

at t te of 6% on the 00) year 


common and 527,000 7% -preferred. for about $1,935,000 ly. 
ovat the rate of $1,289,500 for the 8 months to Sept. 1 1914. oe 
as well as 


GINO. nose sn— ssa 
Buildings and fixtures- .- --- 


914 
stated, means that ali dividends from two other large operating 
companies— United Cigar Stores of Illinois and of Rhode Island— 


dividends of various real. estate co all of whose stock is owned 
by. United Ci Stores of America, either be held as, lus in the 
treasuries of the operating companies or added to surplus of the holding 


company.—V. 99, p. 474, 412. 
United Drug Co. (‘Rexall’), Boston.—Quarterly Divi- 


dend on Common Stock Paid in Scrip — 

This company on Sept. 1 paid in scrip the quarterly dividend of 2%:on 
its common stock. This scrip carries 6% interest and matures in one P heed 
but is retirable on any querer, dividend date panes hye, A ST option o! 
| aes company througn vote of its executive committee, cash or in pre- 


or common stock of the company. Both.the preferred dividend, 
1% % cash, and the common dividend, : 2% scrip, were pai pees 3 SS hold- 
ve been 


ers of record Aug. 20. Cash poymens on the,common stock 
made reguiarly at 2% quartery for some — Past. 

The common stock issued and outstanding Aug. 1 (date of most t 
balance sheet) was $4,684,100; pref. stock issued and outstanding, $2,787 ,- 
750: Lt <——. aoe £1600 000 edad $100. Concern he 
vote wit erence.to. issuing $1, ‘ tional p we 
are informed that.a definite specific plan for marketing t stock 
referred to in the vote has not been settied upon as yet. 


Statement by Pres. Louis K. Liggett, Boston, Sept. 1. 

In view of the unsettled condition of the world’s money market, the board 
considered it their duty to conserve the company’s cash, although at the 
somes of the 12 yoo fl ending June 30 we showed the largest net earnings 

the com y's ‘ 

The closing of the foreign producing markets has forced us in the p: 
feur weeks to purchase heavily of raw material in order to protect our trade- 
mark products. This, combined with the further fact that our business has 
shown increase in A in excess of 15% over August of last year, fol- 
lowing a substantial July increase. has made an unusual demaad on the 
working capital of our es 

It is the intention of the to take up this scrip in cash at, the first 
dividend date follow a normal condition of the world’s money market, 
although, as a protection, said ‘scrip grants the company the privil 
at the end of the year of issu pref. or common, stock. One’s guess 
as good as another, but we ourselves are of the opinion that money is going 
to be very much easier. and we hope this will come about shortly. [Boston 
(main) office, Greenleaf, Lean and Bryant streets. se Chicago: 

uis, San Francisco, Toronto, Liverpool and Paris.|—V. 95. py 8. 


Utah Power & Light Co., N. Y.—Acquisition—New 
Company.—The company has applied to the galt Lake Cit 
Commission for authority to. purchase, the, Utah, Light, . 
Ry., which owns and operates.a street railway and electric- 
light and power system in Salt Lake City and adjoining towns, 
and also a gas and electric and power. system in Ogden. 


This is merely a formal step. 
The Salt Lake Light & Traction Co., 


; of common stock, 


incoeperated on or about Aug 14 
1914 with $1,000,000 common capital stock (V. 99, p. 609), will, if the plan 
goes through, own the 98% interest in the common and preferred s of 
Utah Light & Ry. now owned by the Union Pacific interest through, the 
Oregon Short Line, and will later take over the title to the property. ‘The 
stockholders of the Utah Light & Ry. Co. will vote on Sept. 18 on approing 
this sale of their properties, assets and franchise. The Utah Power & 
Light Co., whose issued stock is owned by the Utah Securities Corp., will 
own all the outstanding stock of the new rey eae eee Lake Light & 
Traction Co., and wil! finance the acquisition by means of its own reoeury 
funds and securities now on hand; no securities will be issued at p 

The acquisition gives full control of the electric business in both Salt 
and Ogden to the Utah Power & Light Co.—V. 99, p. 474 


Virginia-Carolina Chemical Co., Richmond, Va.— 
See ‘‘Annual Reports’’ on a preceding page. 
n Aug. 29 wrote: 


Cotton W arehouses.—President S. T. Mo 

Returning to-day to my office I find your letter and telegram in reference 
to the [newspaper reports of] Virginia-Carolina Chemical Co.'s organizin 
a $50,000,000 corporation to build and operate cotton warehouses throug 
the South. This.is entirely a mistake. We do not propose and will not 
organize any corporation of this character. 

t is our purpose to build warehouses, or rather to build enclosures for 
the storage of cotton at our various fertilizer and cotton-oil mills, where we 
can haye it properly cared for and looked after. Until we have fin the 
construction of these storage places at our own plants, to be owned by the 
Virginia-Carolina Chemical Co., we will build but few, if any, others. 

After we have gotten these completed we may build some others at points 
which we may find desirable, and at which we haye more OF less interest. 

Mr. Morgan is quoted in the ““Evening Sun”: 

Strictly speaking, we are not going to build any warehouses at all. 
erect regulation brick buildings in time to take care of the present 
would be.an utter iapostbete, Furthermore, they would cost sey 
millions of dollars. Our vlan is a simple one. We propose to fence 
certain areas on our properties in the cotton belt and to stack the cotton in 
the open, raising it from six to ten inches from the ground to protect,it 
from dampness. It will then be covered with tarpaulin. We will stack 
from 100 to 500 bales in one storage unit and surround it with a ten-foot 
barbed-wire fence. It will be insured and protected against fire. We 
believe the plan to be feasible and hope eventually to see it extend all over 
the South, although at first the system will be put into effect only in towns 
where we have plants or branches.— V. 99, p. 340, 204. 


e 


To 








—Mr. Charles N. Daly has retired from the firm of 
Frederic H. Hatch & Co., dealers in unlisted securities, to 
go with the Union Sulphur Co. 
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COMMERCIAL EPTTOME. 


Friday Night, Sept. 4 1914. 

Trade is still more or less disorganized by the great Euro- 

an war. The cotton exchanges remain closed; also the 

offee Exchange. Cotton prices seem to be drifting to a 
lower level in the absence of opportunity to hedge on the 
exchanges. Building is less active. Money has been tight. 
Though the foreign exchange situation is better, it is still 
unsatisfactory. A big failure in the hardware trade here 
makes an eg cageonse impression. The bank exchanges for 
August are the smallest for half a dozen years. Trade is 
slow at the South and East. Fall transactions at the West 
are more liberal. Enormous sales of wheat and oats are 
being made to Europe, partly direct to the governments of 
England, France and Greece. Exports of wheat during the 
past week reached the extraordinary total of 9,737,000 bush 
els. The prospects seem to point to a good export trade in 
steel products. Progress is being made with preparations to 
restore our foreign trade as far as possible. The President 
has signed the War Risks Bill. 

STOCKS OF MERCHANDISE IN NEW YORK. 





Sept. 1 1914. Aug. 11914. Sept. 1 1913. 
SS cc cngunanaecaal bags. 978,823 1,264,859 1,135,740 
NR RR ree mats. 29,231 28,74 28,195 
Ce, GUNEE. .nccccccacescus bag - 265,704 264,155 199,760 
RRs GRR RNS ERA hogsheads. 37,694 53,248 3,93 
Nail i os da oh Sets eat attain No. 69,504 18,760 3,45 
EE es ie tate ece ee bales 78,901 96,103 12,786 
a as re tps ini bales_ 325 2,930 11,570 
as a a i he a bales_ 2,340 140 6,293 
Wibbn tinbwae « barrels & sacks. 26,700 23,100 40,900 


LARD has been in moderate demand; prime Western 
10.65c.; refined for the Continent 11.10c.; South America 
11.60c.; Brazil 12.60c.; Lard futures have been stronger. 
Near months have been bought in various kinds of provisions 
by carriers and packers. Receipts of hogs have been run- 
ning somewhat behind those of Ist year. To-day prices 
advanced on the rise in grain and good buying at Chicago 
by Stock Yards interests. 

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 


Sat. Mon. Tues. Wed. Thurs. Fri. 

Sept. delivery. _-_-- cts.10.05 10.22 10.15 10.05 10.07 10.15 

October delivery _---_- 10.30 10.42 10.37 10.22 10.20 10.27 

January delivery_____- 10.77. 11.00 10.90 10.77 10.82 11.00 
PORK steady; mess $24 75@$25 25; clear $23@$25; 


family $27@$29. Beef firm; mess $23@$24; packet $24@ 
$25; family $29@$30; extra India mess $40@$45. Cut 
meats continue unchanged; pickled hams, 10 to 20 Ibs., 
16@17c.; pickled bellies, 6 to 12 lbs., 16%@18%c. Butter, 
creamery extras 3144@32c. Cheese, State, whole milk, 
colored specials, 16@16%c. Eggs, fresh gathered extras 
29@3l1c. 

COFFEE has been quiet on the spot and prices have weak- 
ened; No. 7 Rio 7%e., No. 4 Santos 124 @12 c., fair to 
good Cucuta 12@12%e. Coffee futures have been nominal, 
the Exchange still being closed. The Brazilian markets have 
been rather depressed. The weather in Brazil has been fine. 
New business in futures here is forbidden. There is supposed 
to be some quiet liquidation by those who are averse to 
remaining ‘“‘long.”’ 

SUGAR has eased somewhat; centrifugal, 96-degrees test, 
6.0lc.; molasses, 89-degrees test, 5.36c. The week’s re- 
ceipts at the six principal Cuban ports were 6,000 tons. The 
stocks there amount to 186,000 tons, against 163,000 last 
year. The entire Island receipts for the week were 12,000 
tons, against 10,000 last week and 15,000 last year. Stocks 
in the United States and Cuba are 588,856 tons, against 
659,760 last week and 476,902 last year. Refined steady 
at 7@7 ce. for granulated. 

OILS.—Linseed steady; city, raw, American seed, 60c. 
boiled 6lc.; Calcutta 70ce. Cocoanut higher; Cochin 16@ 
16%e.; Ceylon 14@14%e. Olive unchanged at $1@$1 10. 
Castor firm at 84@8%e. Palm fairly active at 12c. for 
Lagos. Cod, domestic steady at 35@36c. Cottonseed oil 
easier; winter 6.80c.; summer white 6.50c. Corn higher at 
6.05@6.10e. Spirits of turpentine 41144@42c. Common to 
good strained rosin $3 65. 

PETROLEUM steady; refined in barrels 8.25@9.25c.; 
bulk 4.75@5.75c.; cases 10.75@11.75e. Naphtha, 73 to 76 
degrees, in 100-gallon drums, 23%c.; drums $8 50 extra. 
Gasoline, 86 degrees, 26c.; 74 to 76 degrees, 25c.; 67 to 70 
degrees, 22c. Crude prices are unchanged as follows: 





Pennsylvania dark $1 45! Corning ___------ 85c.|Somerset, 32 degr. 85c. 
Second sand _------ 1 45| Wooster ___.... 1 28| Ragland ___.____-_ 5 
. | pale 1 45! North Lima--.-_--- 1 06|Tllinois, above 30 
Cen aeece 1 05|South Lima... _-- 101| degrees_______- 1 02 
Mercer black. ----. | CL stenoaanae 1 01|Kansas and Okla- 
New Castle ____- 1 02| Princeton _....... 1 02 DT eharshecs 75c. 


TOBACCO has remained quiet. The demand for Con- 
necticut leaf has been disappointing. Buyers have objected 
in many cases to the quality offered and the prices demanded 
have, moreover, been considered too high. The trade is 
nervous over the talk of additional taxes being imposed by 
the Government at a time when the tobacco business is 
considered none too profitable. Sumatra leaf has sold to 
a fair extent. 

COPPER has been quiet, with supplies liberal of electro- 
lytic; lake 12.40@12c., electrolytic 12.30ce. August ex- 
ports were 44,000,000 lbs., imports at Atlantic ports 22,- 
400,000 Ibs., indicated surplus stock increased 21,000,000 
Ibs. Tin has been quiet and easier at 37c. Lead dull at 
3.87 4c. Spelter quiet at 5.95c. Pig iron quiet but firm; 


No. 2 Eastern foundry up to $13 75; No. 2 Southern $10@ 





$10 25. Fabricated steel has been less active, owing to the 
financial situation. Pipe works are buying some forge and 
foundry grades of iron. Basic quiet. It is stated that ex- 
ports of American steel are increasing, chiefly to replace or- 
ders originally placed in German centres, and the shipments 
are at higher prices. The chief corporation shipped more 
-in August than in July, and it is stated that a slight increase 
may be shown in the unfilled orders in the statement for 
August. 





COTTON. 
Friday Night, Sept. 4 1914. 

THE MOVEMENT OF THE CROP, as indicated by our 
— from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
33,430 bales, against 14,338 bales last week and 4,795 
bales the previous week, making the total receipts since 
Aug. 1 1914 67,689 bales, against 402,977 bales for the 
same period of 1913, showing a decrease since Aug. 1 
1914 of 335,288 bales. 

Note.—The cotton season having been changed to cover the 


period from Aug. 1 to July 31, our results are now given to conform 
thereto. 























Sat. Mon. | Tues. | Wed. | Thurs. Fri. Total. 
Galveston _____- 3,616) 8,585) 4,272) 2,084) 1,566) 1,873) 21,996 
Texas City... _- one adits 508 SGact > ancdl Seana 508 
Port Arthur---- aaa ate. inane eater al hak ase nee eek wee 
Aransas Pass, &c ae ana wane <a iho 398 398 
New Orleans- - -- 113 CUM. maw 54) 218 292) 1,127 
Gulfport --_..-- aon ae ye aehed sonal sbubhanl Séeanhe 
NR as in < 05 sin 61 222 90 124! 127 60 684 
Pensacola _ _ . .-- imliee aa i bine ieee Pe Pee. hee Sie 
Jacksonville, &c_ yea aie owes a ok eet 100 100 
Savannah -_- _ _-- 832) 1,073 943 909; 1,308; 1,165) 6,230 
Brunswick ____-. aie ee aena pe eee PES! eG 
Charleston - - - - - 128 108 116 199 ROO) cae cdl Adscie 
Georgetown _ . - - eau Site dodh re ease Pe 46 708 
Wilmington ___- emavd én ere ane sipatbanebalmwuckwe 
I on cs tnt ae a alads 149 85 OE ne 617 
N’port News, &c|  ___- ee geeee ian Pokal baa | 393 
New York__-_-__- wane Goh Pie cinta ES, RCE RES © pe 
_ ge 58 11 335 48 11 33) 496 
Baltimore _____-_ Suwa 148 args ----| meee 25) 173 
Philadelphia - - - - sempre ----| ----| ----|  ----] ------ ene sa 
Totals this week_| 4,808! 11,139! 6,349! 3,800! 3,342! 3.9921 33.430 

















The following shows the week’s total receipts, the total 
since Aug. 1 1914 and the stocks to-night, compared with 
last year: 























. 1914. 1913. | Stock. 
Receipts to - 
Sept, 4. | This |SinceAug| This |Since ed 
| Week. | 11914. | Week. | 11913. | 1914. | 1913. 

Galveston. --.--- | 21,996 37 ,725| 106,371 296 ,664| 43,789 78,685 
Texas City------ 50: 1,146; 1,524 2,294 2,286 987 
Port Arthur- ---- aes Goukkal <ndeuel ~ Gxeae | rest Be ee 
Aran. Pass., &e.-| 398 398} 5,801 24,712) 1,532 4,500 
New Orleans- - --| 1,127 6,726) 4,193 10,015 48,969 20,382 
nee Ritiwaeme eteeiet Sheen leas. chee | istenel: > =e 
a 684 946; 3,598 5,752) 2,189 6,028 
Pensacola. - - - - -- ee ees pee oe a eee pee oe 
Jacksonville, &c-_ 100) 375 326 749) 6: 380 
Savannah... ..- | 6,230, 9,819] 25.464] 45,758] 13,838} 37.906 
Dt = cecvdal wcheitel © senna 2,542 enl.- «nones 1,023 
Charleston - - ~~~ - | 708 1,314| 1,865 3,636 1,590 4,641 
Georgetown - - --- Pe Bee Sen Gihdetal > >+epkacdl: ee 
Wilmington - - - - - ee ey. 323 690 1,002) 7,563 5,434 
Norfolk _--.--_-- 1~""617} 2,511 287| 6,248) 13,599] 5,912 
N’port News, &c_| 393 4,091 394 Sie. eaxeitel “emken 
Pree  s<snhe 26; 87,968 23,484 
PE icaustows 496) 1,016 569) 3,327 4,060 
Baltimore .- ----- 173| 1,199 557 1,902) 2,156 355 
PREMGCUIOID 2.2.) wocnn- [ asencal nbs | 1,275 875 

TOR ocnanas | 33,430! 67,689'153,618' 402,977) 230,144! 197,652 





In order that comparison may be made with other years 
we give below the totals at leading ports for six seasons: 





Receipts at— | 1914. | 1913. 1912. | 1911. 


























| | 1910. | 1909. 
Galveston __- 21,996) 106,371| 107,244) 76.012) 77,838 55,051 
Texas City,&c 906 7,325) 966) 984 349 2,368 
New Orleans- 1,127 4,193 1,986) 3,712) 1,162 7,446 
Mobile. -____- 684 3,598 918) 2,345) 73 4,554 
Savannah ___ 6,230} 25,464 7,316| 46,625) 14,165) 55,972 
Brunswick__- pense 400) ae aoe ero Be 
Charleston ,&c 708 1,865) 590 2,583) 355} 11,153 
Wilmington _- sani 690! 506) 784! 29 9,690 
Norfolk ____- 617 287 1,238) 807) 154 3,619 
N’port N.,&c. 393 0 RR: AE ae Eee 38 
All others_ __- 769 889) 95 58| 280 560 
Total this wk.| 33,430) 153,476! 121,123) 133,910) 95,064| 154,356 
{|——_—~. 
Since Sept. 1_! 67.689! 402,977! 344,612 468,282! 295,571! 300,592 








The exports for the week ending this evening reach a total 
of 9,796 bales, of which _____- were to Great Britain, 
Raa IR to France and 9,796 to the rest of the Continent. 
Below are the exports for the week and since Sept. 1 1913. 


| 
| Week ending Sept. 4 1914. | From Aug. 1 1914 to Sept. 4 1914. 
Exported to— | Exported to— 























Erports | - 
Srom— _ | Great | Conti- | | Great Conti- | 
|Britain. France .| nent. | Total. | Britain. | France. } nent. | Total. 
Galveston. -| -.---- | scene. | 9,532) 9,532 * ee 10,414; 11,488 
New Orl’ns-} ------ | beaees 264 264 3,923) aswews 414) 4,337 
Savannah --| -.---- | weeows | weseda}] socces | ee 1,426) 2,583 
i, 8 RS CSE: Pera aaa 1,348) 5 931) 2,284 
BENE done) cccesal sadzcel secces! assess] | Saenee weesue 51) 51 
ee ees eee eee eee meee | _qenne 1,500) 1,500 
| eee eee eee eee | ee Ear 130 
—  —— O —_———— — —_—-— | 
ae ee eee 9,796, 9,796 7,632 5| 14,736, 22,373 








Total 1913_| 45,700 43,921) 50,395140,016| _90,772| 30,625! 129,678| 251,075 


Note.—New York exports since Sept. 1 include 1,159 bales Peruvian, 25 bales 
West Indian to Liverpool; 5 bales West Indian to Havre. 


In addition to above exports, our telegrams to-nightalso 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named. We add similar figures for 
New York. 
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On Shipboard, Not Cleared for— 
Great | | Ger- Other | ye Leaving 

Sept. 4 at— \Britain. France. many. | Foreign’ | Total. | Stock. 
New Orleans- - 661 4,130 500 991 120 6,402 42,567 
Galveston _..- Gl vimscsul nesene 3,201; 1,685 5,350! 38,439 
Savannah _-_-- ES RS ee Seer 300 400 438 
CED sac) wsimodel eednnel ebehenl deemed aaiwienl «é¢nen oD 
Cot ake! wigaapl, eaneae MO ssaccel cataun 338 1,851 
PEE icvéeul dc dtebl satiwael dcndnal eéeape 11,200 11,200 2,399 
New York....| ...... | panied! 4thnscldidaie all iene ealeen 87,968 
COE BOI. 0a) ocean at co054s) onasenl séeenel ehedsel seuune 18,202 

Total 1914_.| 1,225 4,130 838| 4, 192 13,305 23 rit 454 

Totai 1913_-| 10,680 5,121 31,890 10.545 8.1 66,418! 131.234 

Total 1912_-| 25.808 7.647 23.023) 10:137| 12'877, 79.492! 226/204 





Speculation in cotton for future delivery has still been sus- 
pended, the Exchange here as well as elsewhere remaining 
closed. Interest has centred largely in the meetings of the 
committees of the New York, New Orleans and Liverpool 
exchanges for the purpose of settling the straddle accounts 
existing between these markets. It has been a knotty ques- 
tion. Some 350,000 bales are involved and there has been a 
wide disparity of opinion as to just how so large an interest 
could be settled here. Liverpool people have, it is under- 
stood, had the short end of the deal here and the problem 
has been not only how to liquidate their ‘‘shorts” here, but 
their “longs” in Liverpool, where there has been but little 
demand for cotton, owing to the great war. Meantime, 
Liverpool has been doing a small business in the actual cotton 
on the basis of 6.20d. for middling upland, with January- 


February > uoted at 5.90d. Sales of middling in the 
interior of Texas have been reported at anywhere from 6% 
to 7 cents. It is also said that Texas has been offering 


middling at 7 cents landed at New England mills. The 
truth seems to be that prices in different parts of the South 
are very irregular. Some distress cotton has sold at steadily 
declining prices. In other cases farmers have taken their 
cotton home from the gins, refusing to accept current prices. 
Meantime crop reports are, on the whole, more favorable. 
For the first time, with one exception in twenty-two years, 
—that of 1903—the Government report covering conditions 
in August up to Aug. 25th showed an improvement. That 
is to say, the condition of the belt was given by the Govern- 
ment at 78%, against 76.4 last month, 68.2 last year, 74.8 
in 1912 and 72.4 as the ten-year average. The improvement 
in August amounts to 1.6%. In 1903 the condition 
on Aug. 25th was given as 81.2%, against 79.7 in the 
previous month, an increase during August of 1.5%. In 
other years there has been a decrease in August of anywhere 
from 2 to 11.4%, the latter in 1913. In various Southern 
States, including Texas and Oklahoma, preparations are 
being pushed to provide warehouses in order to take ad- 
vantage of the plan to store cotton and receive the benefits 
of emergency currency recently offered by the Government. 

The way is being paved for a resumption of business in cotton 
in different parts of the world. England aims to get some 
of Germany’s trade with South America. The War Risks 
Committee of the British Government has reduced the rate 
from 3 guineas to 2 guineas. Code messages can now be sent 
by wireless from the United States to belligerent countries 


subject to censorship by American naval officers. The 
war insurance bill has been passed in this coun- 
try. Ocean freight lines, it now appears certain, 


will be established by the United States Government. 
President Wilson is expected to suspend the provisions 
of the navigation laws requiring masters and mates of 
vessels flying the American flag to be American citizens. 
Great Britain has extended the moratorium one month. 
It is understood that the United States Government will 
take measures to restore the foreign exchange market to its 
normal state, or nearly so. That would, of course, facili- 
tate foreign buying of our cotton. Finally, it is expected 
that the New York Cotton Exchange and with it the New 
Orleans and Liverpool exchanges, will shortly reopen, 
that is as soon as the international straddles are adjusted. 
The straddle committees have finally formulated a plan to 
adjust thsse transactions on the basis to be kept good no 
matter what prices are current in New York and Liverpool 
of a difference between the two markets of 150 points. 
It provides that New York firms shall put up in trust in 
designated New York banks sufficient cash to margin such 
cotton as they are long of in Liverpool to 5.70d. for Janu- 
ary-February and further shall put up_in trust in 
designated New York banks such cash as will margin their 
December contracts in New York down to 9.90c. As fast 
as spot cotton is sold in Liverpool, futures will be bought in 
New York. It is hoped and believed that spot sales in Liver- 
ool will now increase noticeably. The British Government 
is awarding large contracts to Lancashire mills and paying in 
advance. A statement in regard to the liquidation of New 
York-Liverpool straddles will be found in another column. 
The rates on and off middling, as established Nov. 19 1913* 
by the Revision Committee, at which grades other than 
middling may be delivered on contract, are as follows: 





Pair .........-- c.1.75 on| Middling.......c. Basis | Good mid. tinged.c Even 

Strict mid. fair.._...1.50 on| Strict low middling.0.50 off | Strict mid. tinged_0.20 off 
Middling fair..... 1.30 on| Low middling_-_-_..1.25 off| Middling tinged. -__0.40 off 
Srr t xood mid_...0.90 on| Strict good ord_.._2.00 off | Strict low mid. ting.1.25 off 


.3.00 off 


Good middling. -...0.65 on| Good ordinary --_--3.00 off | Low mid. tinged 
1.25 off 


Strict middling--.-..0.32 on} Strict g’d mid. ting.0.45 on | Middling stained 
* Reaitirmed Feb. 4 191t 
The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 


Aug. 29 to Sept. 4— Sat. Mon. Tues. Wed. Thurs. 
Middling uplands............ .... actin ade 


Fri 





NEW YORK QUOTATION FOR 32 YEARS. 
The y aageres a for middling upland at New York on 


Sept. 4 for each of the past 32 years have been as follows: 

1914_c____*11.00|1906_c___-- 9.90 |1898_c_-_-- 5.75|1890_c__--- 10.62 
cities 13.25|1905_------ 10.95 | 1897_-----_- 7.50|1889------- 1.38 
aa. 11.60|1904----- ~~ 11.10/1896_---_-- ea 10.62 
| adapt 11.70/1903_----_- 12.50] 1895_------ 8.25|1887------- 10.00 
ss esters 15.00 | 1902_--__-- 9.12/1894_--_-_- Sd a at 9.19 
is oq tia 12.85|1901_------ 8.50 | 1893_—----- 7.88|1885_.----- 10.12 
| Tasaba er 9.30|1900_-_--_- 9.62 |1892_--___- 7.06 | 1884__-_-_- 88 
Rs 13.55|1899_----_- 6.25|1891------- 8.69|1883__----- 10.12 

* August 


FUTURES. —There have been no transactions in cotton 
for cute delivery on the New York Cotton Exchange this 
week. 

THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, 
as well as the afloat, are this ‘week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 
including in it the exports of Friday only. 











ptember 4— 1914. 1913. 1912. 1911. 
Stock at Liverpool-------- bales. 881,000 525,000 568,000 337,000 
Stock at London __---......--.-.. d 5,000 6,000 9,000 
Stock at Manchester__.....---- 67 ,000 25,000 70,000 28,000 

Total Great Britain_...._--.-- 953,000 555,000 644,000 374,000 
Stock at Hamburg-_-_--.--.._----- *29,000 17,000 10,000 14,000 
JP OO —eeeee ae *230,000 96,000 190,000 18,000 
Stocks os Mave... ..- .- 22. 5c uk 5,000 66,000 87 ,000 43 ,000 
Stock at Marseilles __.__.._._---. 4,000 3,000 2,000 2,000 
Stock at Barceiona ___-...----- *20,000 13,000 15,000 17,000 
Stock at Genoa _____---._----- *20,000 5,000 14,000 7,000 
Stock at Trieste. ..........--.-. *30,000 17,000 6,000 7,000 

Total Continental stocks _--- 568,000 217,000 324,000 108,000 

Total European stocks_-_----- 1,521,000 772,000 968,000 482,000 
India cotton afloat for Europe... 143,000 ,0 72, 6, 
Amer. cotton afloat for Europe. 28,462 216,156 182,397 237,834 

Egypt, ,Brazil,&c.,aflt.for Europe 15, ,000 26,000 5,000 

in Alexandria, Egypt_-_--- *88, 67 ,000 34,000 37,000 
Stock in Bombay. sepsis 660,000 527,000 7,000 2 ,000 
Geece in U. ©. POrtt..2-...ccce 230,144 197,652 305,696 251,746 
Stock in U. 5: interior towns... 125,619 124,197 118,234 88. 
We We. GE WE we eseccenen § andsue 8, 012 2,068 11,010 





Total visible supply ---_------ 2,811,225 2,053,017 2,195,395 1,605,473 
yy the above, totals of American and other descriptions are as follows: 
merican— 











Liverpool stock__...----- bales. 600,000 324,000 424,000 183,000 
Manchester stock. ............ 48,000 15,000 52,000 16,000 
Continental stock............. *440,000 174,000 93 ,000 59,000 
American afloat for Europe_---_ 28,462 216,156 182,397 237,834 
ey Oe WOER ac dacseose 0,144 197,652 5,696 251,746 
U. 8S. interior stocks__......_.--. 125,619 124,197 118,234 122,883 
We Ber EE BPE on ianccneten , sehaes 8,012 4 11,010 
Total American... -_.-........ 1,472,225 1,089,017 1,377,395 881,473 
East Indian, Brazil, &c.— 
eo OS eee 281,000 171,000 144,000 154,000 
pO 5,000 5,000 6,00 9,000 
Manchester stock..........-.. 9,000 0,000 18,000 12,000 
Continental stock... ............ *128,000 43 ,000 31,000 49,000 
India afloat for Europe__.__.--- 3,000 9,000 72,000 36,000 
Egypt, Brazil, &c., afioat__....- 15,000 42,000 26,000 25,000 
in Alexandria, Egypt__--- *88 000 67,000 34,000 37,000 
Stock in Bombay, * paietune 0,000 527,000 447,000 402,000 
Total East India, &c__.___--- 1,339,000 964,000 778,000 724,000 
TOO) DAINES - ccswudiiwecs 1,472,225 1,089,017 1,377,395 881,743 
Total visible sup ly ceieninnhed 2,811,225 2,053,017 2, 166, 395 1,605,743 
Middling Upland, ool____- 6.90d. 7.35d. 62d. ° 7.32d 
Midd Upland, — orkt..... ali. 00c. 13.25c. 1%. 75c. 11 ‘00. 
omy ood Brown, Liverpool _ 8.75d. 10.55d. 10 3-16d. 10%d. 
Peruvian, ey Good, pavengae 8.75d. 8.60d. 10.00d. 10.40d. 
Broach, Fine, Liverpool. .-_---- 5.60d. 64d. 64d. 6%d. 
Tinnevelly , Good, a 5.55d. 6 9-16d. 6 3-16d. 6 7-16d. 
* Estimated. a August 17 


Continental imports for past week have been 33,000 bales. 

The above figures for 1914 show a decrease from last week 
of 65,476 bales, a gain of 758,208 bales over 1913, an excess 
3 ee, bales over 1912 andagain of 1,205,482 bales over 

AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding period of the previous year—is set out in 
detail below. 





Movement to September 4 1914. Movement to September 5 1913. 



































Towns. Receipts. | Ship | Stocks Receipts. | Ship | Stocks 
ments. | Sept. ments.| Sept. 
| Week. | Season. | Week. | 4. || Week. | Season. | Week.| 5. 

Ala., Eufaula_. 751 1,059 802, 986) 500) 902} 407) 1,100 
Montgomery - | 2,558; 3,813) 518] 5,841] 3,512) 8,339) 2,610| 4,722 
ois on 2,301, 3,050 252) 3,190) 3,564 6,766 1,984) 3,127 
Ark., Reese 33 39 RR RS: ene 2 eer. 102 
Little Rock __ 3) 221; 630 4,840) 29) 412} 2,394] 2,897 
Ga., Albany__-| 1,075) 2,114 55 2,939)| 1,000; 2,037) 800 1,100 
Athens _____- 40 55 1,082 1,020) 25| 98| 297 255 
Atlanta_____- 113 78| 695 144| 483} 152 281 
Augusta ____- | 4, 948) 6,466 3,354 11,164) 4,496 8,465) 3,056) 7,301 
Columbus. ---| 1,320, 1,467, 925, 1,952, 260) 520, 350, 3,951 
Macon -.._--| 268 346 17, 336) 144! 211 439| 445 
Rome __.___- | 16) 167 50 2,646) 64 376, 322) 1,501 
La., Shreveport! 84 124, 314 3,340] 1,386, 1,377, 154] 2,879 
Miss. ,Columb’s 91| 91) 80 187) 185) o eae 298 
Greenville __-| 8) 13, 85 551) 251) 295] 104) 246 
Greenwood._-| 100 100, -..-| 3,473) 149) +> pees 849 
Meridian -___| 88) 195 44 1,446 105 659, 52) 1,627 
Natchez -__.- 50) S ccunl SE  Sdnee. bites metre 
Vicksburg aa 5 Oe wien) 603)) 31) OF - 454) 776 
Yazoo City_- 73| 81 42 1,142) 83 138. ck ee 
Mo., St. Louis.| 500 4,636, 691) 13, 987} 748 7,240, 941) 5,859 
N. C., Raleigh_| 1 Esk 86 369, 75 30 
, Cincinnati_| 167, 4,973, 966 11, sea! 650, 6,266, 1,467, 20,941 
Okla , Hugo. _- wwe” “eneene paul ete Be ug S ae 
8.C.,Greenw'd_ 10 24 10,  567/| 35 Gn - awa 441 
Tenn. es 401 2,799} 480 14,685 949, 5,630, 1,315) 10,738 
PEER eacel <s041 waeatal 130 pa he 6 16 EM. 59 
Tex., Brenham) 592 975) 44, 1,303] 2,600| 8,285 1,725 1,875 
Clarksville _ _ - 200 300, ....| 300) 678 678 73 605 
ae oe e  eaced 329) 1,500 2,853; 1,238 3,000 
Honey Grove_| 200) 200 | 200) 277 277 38 239 
Houston - ____ | 25,566 61,320 24, 031) 33,599) 96,058 294,055 86,175 42,915 
WIE Scene tie | 500) 500) canal 1,756 1,756, 234) 1,522 





| 
‘Tctal, 38 towns! 42,048) 95,270 34,815 125,6191121,271) 359,890 106,402 124,197 
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OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1,as made 
up from telegraphic reports Friday night. Theresultsfor the 
week and since Aug. 1 in the last two years are as follows: 

















1914—-— 1913———- 
Sept. 4 Since Since 
Shi Week. Aug. 1. Week. Aug.1. 
PE, SANE ea an sccccawadate 691 15,774 941 13,205 
PEC eine cbocccccéeucado 08 2,136 188 ,930 
OR NS ee a oe owl 32 
Via Louisville .......-.....-..-.. 223 1,570 2,733 
, To  ** ee pres 59 450 482 2,192 
Via Virginia points__........--- 346 2,792 413 2,989 
Via other routes, &c_.......-.-- 298 649 265 3,303 
Total gross overland__.....--- 2,125 23,371 2,852 26,384 
Deduct Shi ts— 
Overland to N. Y., Boston, &c... 669 2,315 563 2,497 
Between interior towns-_-__.----- 24 4,313 13 3,234 
Inland, &c., from South-_-....--- 1,043 13,264 581 11,606 
Total to be deducted_.._...-- 1,736 19,892 1,157 17,337 
Leaving total net overland *_._-_. 389 3,479 1,695 9,047 





# Including movement by rail to Canada. 


The foregoing shows the week’s net overland movement 

has been 389 bales, against 1,695 bales for the week last 

ear, and that for the season to date the aggregate net over- 
d exhibits a decrease from a year ago of 5,568 bales. 

















1914————_ 1913 
In Sight and Spinners’ Since Since 
Takings. Week. Aug.1. Week. Aug. 1. 
freceipte at ports to Sept. 4.___-- 33,430 67,689 153,476 404,392 
et overland to Sept. 4___..__-_- 8 3.479 1,695 9,047 
Southern consumption to Sept. 4. 54,000 270,000 60,000 306 ,000 
Total marketed-_-_-_......---- 87,819 341,168 215,171 719,439 
terior stocks in excess_-_-_..---- 7,233 5,480 14,869 *19,261 
. Came into sight during week... 95,202 _.-_.- 230,040 -...--.-- 
Total in sight Sept. 4-......---. -.---- S46,648 2c. 700,178 
North'n spinn’s takings to Sept. 4 18,337 52,190 .....-. 134,973 


* Less than August 1. 


UOTATIONS FOR MIDDLING COTTON AT 
OTHER MARKETS.—The markets being practically all 
closed, no quotations are obtainable, except for Augusta, 
which are 7c. for middling uplands new cotton. 


NEW ORLEANS CONTRACT MARKET.—There have 
been no dealings at New Orleans this past week. 

WEATHER REPORTS BY TELEGRAPH.—Advices 
to us by telegraph this evening from the South denote that 
the weather has been favorable as a rule during the week. 
Picking is actively in progress, but the movement of the crop 
to market is upon a decidedly restricted scale. 

Galveston, Tex.—Weather conditions generally favorable. 
Deterioration is claimed in some parts of Texas from recent 
excessive rainfall. Worms and weevils are doing consider- 
able damage. It has rained on one day during the week, 
the rainfall being eighty-eight hundredths of an inch. Aver- 
age thermometer 82, highest 90 and lowest 74. 

Abilene, Tex.—There has been no rain during the week. 
Minimum thermometer 68. 

Brenham, Tex.—There has been rain on one day the past 
week, the rainfall reaching sixty-six hundredths of an inch. 
The thermometer has averaged 82, ranging from 72 to 92. 

Cuero, Tex.—We have had rain on one day of the past 
week, the rainfall being twenty hundredths of aninch. The 
thermometer has ranged from 77 to 98, averaging 84. 

Dallas, Texr.—We have had no rain the past week. Aver- 
age thermometer 83, highest 94, lowest 72. 

Henrietta, Tex.—It has rained lightly on one day during 
the week, the rainfall having reached fourteen hundredths of 
an inch. The thermometer has averaged 81, the highest 
being 94 and the lowest 68. 

Huntsville, Tex.—There has been no rain the past week. 
The thermometer has averaged 80, ranging from 68 to 92. 

Kerrville, Tex.—There has been rain on one day of the 
week, the rainfall reaching four hundredths of an inch. The 
thermometer has ranged from 62 to 98, averaging 80. 

Lampasas, Tex.—The week’s rainfall has been ten hun- 
dredths of an inch, on one day. Average thermometer 80, 
highest 94, lowest 66. 

Longview, Tex.—We have had light rain on one day of the 
past week. The thermometer has averaged 83, the highest 
being 96 and the lowest 70. 

Luling, Tex.—We have had no rain during the week. The 
thermometer has averaged 83, ranging from 70 to 96. 

Nacogdoches, Tex.—Dry all the week. The thermometer 
has ranged from 68 to 94, averaging 81. 

Palestine, Ter.—This week’s rainfall has been four hun- 
dredths of an inch, on one day. Average thermometer 82, 
highest 92 and lowest 72. 

Paris, Tex.—Dry all the week. The thermometer has 
averaged 81, the highest being 96 and the lowest 66. 

San Antonio, Tex.—There has been no rain the past week. 
The thermometer has averaged 84, ranging from 72 to 96. 

Taylor, Tex.—We have had a trace of rain on one day 
during the week. Minimum thermometer 70. 

Weatherford, Tex.—Dry all the week. Average thermome- 





ter 79, highest 90, lowest 68. 

Ardmore, Okla.—There has been rain on one day during . 
the week, the rainfall being forty hundredths of an inch. | 
The thermometer has averaged 79, the highest being 93 and | 


the lowest 65. 





Holdenville, Okla.—There has been rain on one day the 
Rent week, the rainfall reaching fifty hundredths of an inch. 
he thermometer has averaged 79, ranging from 66 to 92. 

Marlow, Okla.—Rain has fallen on one day of the week, 
the rainfall being sixty-seven hundredths of an inch. The 
thermometer has ranged from 68 to 90, averaging 79. 

Eldorado, Ark.—Rain has fallen on one day of the week, 
the rainfall being thirty-seven hundredths of an inch. Aver- 
age thermometer 80, highest 93, lowest 68. 

Fort Smith, Ark.—The week’s rainfall has been one inch 
and eighty-two hundredths, on five days. The thermom- 
eter has averaged 80, the highest being 98 and the lowest 62. 

Little Rock, Ark.—There has been rain on one day of the 
week, the precipitation reaching nine hundredths of an inch. 
The thermometer has averaged 78, ranging from 65 to 90. 

Alezandria, La.—We have had rain on one day during the 
week, the precipitation reaching ten hundredths of an inch. 
The thermometer has ranged from 70 to 95, averaging 82. 

New Orleans, La.—Rain has fallen on four days of the week, 
the rainfall being two inches and four hundredths. Average 
thermometer 84, highest 97, lowest 72. 

Shreveport, La.—We have had rain on one day during the 
week, the precipitation being fifty-one hundredths of an inch. 
The thermometer has averaged 83, the highest being 93 and 
the lowest 74. 

Columbus, Miss.—We have had rain on two days during 
the week, to the extent of one inch and eighty-eight hun- 
= rege The thermometer has averaged 80, ranging from 

to a 

Greenwood, Miss.—Rain has fallen on two days during the 
week, the rainfall being seventy-eight hundredths of an inch. 
The thermometer has ranged from 66 to 95, averaging 80. 

Vicksburg, Miss.—This week’s rainfall has been seventy- 
seven hundredths of an inch, on one day. Average ther- 
mometer 81, highest 90 and lowest 72. 

Livingston, Ala.—The week’s rainfall has been one inch 
and forty-five hundredths, on two days. The thermometer 
has averaged 80, the highest being 91 and the lowest 70. 

Mobile, Ala.—We have had rain on three days during the 
week, to the extent of nineteen hundredths of aninch. The 
thermometer has averaged 82, ranging from 73 to 92. 

Montgomery, Ala.—Rain has fallen on three days during 
the week, the rainfall being one inch and twenty-six hun- 
ae The thermometer has ranged from 70 to 93, aver- 
agi » 

Selma, Ala.—We have had rain on four days during the 
week, the rainfall borg? ages inch and forty-eight hundredths. 
Average thermometer 79, highest 90, lowest 69. 

Madison, Fla.—There has been rain on two days of the 
week, to the extent of six hundredths of an inch. The 
ean has averaged 83, the highest being 95 and the 

owest 70. 

Tallahassee, Fla.—It has rained on three days during the 
week, the precipitation reaching fifty-three hundredths of an 
ve The thermometer has averaged 83, ranging from 71 
to . 

Albany, Ga.—We have had rain on two days during the 
week, the rainfall being seventy-eight hundredths of an inch. 
The thermometer has ranged from 70 to 96, averaging 83. 

Augusta, Ga.—Rain has fallen on one day of the week, 
the rainfall being thirty-four hundredths of an inch. Aver- 
age thermometer 81, highest 94, lowest 68. 

Charleston, S. C —The week’s rainfall has been twenty-five 
hundredths of an inch, on three days. The thermometer 
has averaged 85, the highest being 95 and the lowest 74. 

Greenville, S. C.—There has been rain on three days of the 
week, the precipitation reaching six hundredths of an inch. 
The thermometer has averaged 75, ranging from 59 to 90. 

Spartanburg, S. C.—Dry all the week. Thé thermometer 
has ranged from 60 to 96, averaging 78. 

Charlotte, N. C.—Dry all the week. 
ter 78, highest 92 and lowest 65. 

Goldsboro, N. C.—We have had rain on two days during 
the week, the precipitation being one inch and seventy-four 
hundredths. The thermometer has averaged 79, the high- 
est being 95 and the lowest 63. 

Weldon, N. C.—It has rained on two days during the week, 
the precipitation reaching one inch and thirty-five hun- 
dredths. The thermometer has averaged 79, ranging from 
60 to 97. 

Dyersburg, Tenn.—Rain has fallen on two days during the 
week, the rainfall being two inches and twelve hundredths. 
The thermometer has ranged from 60 to 93, averaging 76. 

Milan, Tenn.—Rain has fallen on two days of the week, 
the rainfall being eighty-nine hundredths of an inch. Aver- 
age thermometer 74, highest 90, lowest 57. 

Memphis, Tenn.—The week’s rainfall has been one inch 
and forty-two hundredths. The thermometer has averaged 
78, the highest being 90 and the lowest 65. 

Savannah, Ga.—There has been rain on two days the past 
week, the rainfall reaching twelve hundredths of an inch. 
The thermometer has averaged 83, ranging from 71 to 94. 

The following statement we have also received by tele- 
graph, showing the height, of the rivers at the points named 
at 8 a. m. of the dates given: 


Average thermome- 


Sept. 4 1914. Sept. 5 1913. 
New Orleans- ------- Above zero of gauge. 4.1 4.6 
CO ar. Above zero of gauge. 6.9 6.7 
ea Above zero of gauge_ 10.0 6.9 
Shreveport...-..----- Above zero of gauge. 11.0 *4.7 
Vicksburg ---.------- Above zero of gauge. 4.3 6.3 


* Below. 
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WORLD’S SUPPLY AND TAKINGS OF COTTON .— 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons, from all sources from 
which statistics are obtainable; also the takings, or amounts 
gone out of sight, for the like period. 











UNDOING LIVERPOOL-NEW YORK STRADDLES. 
—Reference to action in this niatter will be found in our edi- 
torial columns to-day under ‘Incidents of the Situation.” 


THE AGRICULTURAL DEPARTMENT’S AUGUST 
REPORT .—The following statement, showing the condition 


















































¢ otton Ta ings. 1014. 1913. a stems on > 25, was issued by the eiretecerr of Agri- 
n. ure 
Week. Season. Week. Season . ug 
The Crop Reporting Board of the Bureau of Crop Estimates of the 
Visible supply _ BOicaciotu 2,876,701} _...-_-- 2,050,309] .....-.- United States Department of Agriculture estimates, from the rts of the 
Visible inte supply Ave a nanos 3.176.816) ..-<-s. 2,581,551 | correspondents and agents of the Bureau, that the es of the cotton 
Ameri ht to Sept. te 95,C52 346,648! 230.040 00,1 crop on Aug. 25 was 78.0% of a ‘semmal, as come th 76.4 on July 25 
Bombay receipts to fon. 7 eles 68,600 8, 9, 36,000 | 1914, 68.2 on Aug. 25 1913, 74.8 on Aug. 25 1912 hy 73.4, the average 
ve ro I. 8. 44 7 ae Se Rf ae 1 0. on Aug. 25 of the past ten years. 
e ae : ' ; , 
Other ey els to Sept. ...: 2,000 17;000} 6,000 32,000 | Comparisons of conditions, by States, follow: 
os EE uh ds iad pide age 2,993,453) 3,722,464|2,310,349| 3,395,329 August 25. 
Visible supply Sept. 4.....---.- 2,811,225) 2,811,225/2,053,017| 2,053,017 STATES. Ag, 26 7 25 1913 1912. 110-Y; 
" 1914. ° a ear 
Total takings to Sept. 4a__-_--_- 182,228 911,239) 257,332) 1,342,312 Avge. 
Of which American. -_-_-_-_- --- 85,528 DR. Gio. O44 719 = 
Of which other__-......---- 96,700 357,000: ...... PB RS re a 86 &9 80 80 81 
oS eee ei Bl Bl BIR 
*Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. Se ee ee OF samme sceoe 
a This total embraces the total estimated consumption by Southern mills, — Keporesseenneresssope 81 82 76 70 76 
270,000 bales in 1914 and 306.000 bales in pi?ls—takings “not being | Florida ---.---.------------- 83 86 $1 73 78 
available—and the agsregate aken Northern and foreign Alabama -------.----------- 77 81 72 75 74 
spinners, 641.239 bales in i914 and 1,036 312 Ypales in 1913, of which Pee ~~n-o-~Sen~eennnnp as S +4 ae pc 
284,239 bales and 638,712 bales American.j T > Rm Soa IMCS 79 7 64 76 70 
po BSS Ree Se Pe a a 
NEW YORK COTTON EXCHANGE.—The following | Tennessee------------------- 76 73 80 76 82 
notice was issued to-day by the Chairman of the committee | Missouri -------------------- 72 75 72 78 83 
Se oo ihn oe dick itis teenie euensbecich 80 75 45 84 73 
on the undoing of Liverpool-New York straddles: SD sc acatisccnatescuh 98 100 96 95 ia 
Acting under the authority contained in a resolution unanimously | United States.__..._._._.....__ 7 ‘ J 5 , 
at a meeting of the members of the New York Cotton Euchenaat Careen pene ges ty 68.2! 74.8 Lenin 
4 Sept. _- 1914, the Conference Committee of the New York Cotton 


ounce that they will be in session at the Cotton Exchange 
tally for the following purposes: 

First—To poogiwe official notification from. the Liverpool Cotten Asso- 
—. = i pe neice ce . Cg ror! as established by them after con- 
sulta , and of the quantity allotted to each New York 
firm . Mallee, as wall a the onantine’ allotted to each Liverpool firm on 
their Liverpool-New York straddle account. 

Second—To adjust. the price of December contracts in New York, based 
on 150 American points belo w the price of January-February—Liverpool. 

Third—To receive offers from members to buy or sell December deliveries 
at the price adjusted 

Fourth—To allot by ballot, sales et members to other members who are 
obligated to make purchases against sal es allotted to them in Liverpool. 

Fifth—Todesignate banks or trust com es in which margins are to be 
deposited here for account of Liverpool , In accordance with the pro- 
visions of the plan submitted. 

Sixth—To ss such rules, and from time to time make such rules 
or rulings, as are necessary to carry out the plan approved by the meeting. 

The following rules are in force until canceled, affecti 
present outstanding and such others as are made in liqui 
es >: contracts: 

Margin ¥4 all outstanding contracts must be paid to the pricenamed 


= paragraph 
2. Such n to be paid by check to memebrs entitled thereto and not 
to be deposi in bank or trust company as heretofore. 
3. M ns deposited in such banks or trust companies as shail be d 
nated er paragraph 5, for the account of Liverpool firms, are to be h 
in trust under such rules of the New York Cotton Exchange as cover the 
deposit of usual margins, but are not to be paid over to the parties entitled 
thereto untii the contracts either here or in Liverpool against which such 
margins a e put up are liquidated. 
4. All inqmabers who have been able to effect sales of Cag Ne pen A 
in Liverpool are required to furnish proof to the committee that their sale 
is oY - guidation of actual longs, or else to place a bu. order in December 
e Committee for an amount equivalent to their sales in Liverpool. 
es al offers to sell under wae ne 3 mu3t be accompanied by a signed 
statement, as follows: 
of December at ..._.....-..---- 


Our order to sell _....._. is in 
liquidation of a ay ae | ie. contract in December, which contraci 
was made or to Aug 19 4 or by transfer to December of a contract 
in some other month made prior to Aug. 1 1914. In case such original 

purchase was made for our account sales to spinners or sales in other 
coastpats, we agree immediately to purchase an amount of cotton for de- 
livery to the miil, or in such other market as we are short, equivalent to 
the amount of such sale as we are abie to effect through the committee. 
We also agree, in case our long contract is held for some shipper other than 
ourselves, te request him to purchase immediately cotton to iil his 
sales or contracts in some other market, equivalent to the amount of such 
sale as he is able to effect through the Committee. 


A further notification was given to members as follows: 


Ail members who so desire, having contracts in Liverpool, are requested 
to cable their Liverpool Correeponcesss. order good until canceled, to tender 
their interest for liquidation by ballot 

Members are requested to put in all their orders in this market on Tues- 
day, Sept. 8, before 10 o'cl a. m. 


NEW YORK COTTON EXCHANGE.—Mr. Edward K. 
Cone, President of the New York Cotton Exchange, issued 
on Sept. 3 the following notice to the members of the Clear- 
ing House: 


The following cable has just been received from the President of the 
Liverpool Cotton Association: 

“Inform members who have contracts open that we will admit their 
orders to closs same through ballot good until canceled where they so de- 
sire. We suggest that orders be limited to the price fixed by our com- 
mittee. Notice of any change from gee prices will be given. 

In accordance with the above notice, members may now send orders 
to their Liverpool brokers. 


MARKET AND SALES AT NEW YORK. 

The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader we also add columns which 
show at a glance how the market for spot and futures closed 
on same days. 


contracts at 
tion of out- 














| Futures | SALES. 
Spot Market Market 
losed. Closed. Spot. | Contr'ct| Total. 
i... . DE Th Wn wavs aliccacchenspel uaiant pa Sry! pee 
Monday -.-| RS Bebe cs cbsedalenvdansasscud|: 6 ceil dunked | és Wahine 
Tuesday -.- | Ag ge “ae ie Reais TE icmeone 195 
Wednesday _| EP © Recebcbwbcalécddammesbeut Goad «oullah pee a 
Thursday _. te ae, RE Seas . | 600 
Friday --.-.-.- SS > gc cateucbataeotetaides 600) Leudnl 600 
Lae 1.295) | 1.395 











For purposes of comparison, the condition of the cotton crop in the United 
States monthly and the estimated yield per acre for the past ten years are 





























given below: 
Yield 

Years May 25.| June 25.) July 25. | Aug. 25.|Sept. 25.|per Acre. 
Lbs. lint. 
EE wes one aerate 79.1 81.8 79.6 68.2 64.1 182.0 
Ee <aseendh geen sinil 78.9 80.4 76.5 74.8 69.6 190.9 
Beet aie 87.8 88.2 89.1 73.2 71.1 207.7 
iad abindbiawd 82.0 80.7 75.5 72.1 65.9 170.7 
asin iiaiin dp aoente ie 81.1 74.6 71.9 63.7 58.5 154.3 
ED wo ich bile wok del 79.7 81.2 83.0 76.1 69.7 194.9 
ERE 70.5 72.0 75.0 72.7 67.7 178.3 
KR OARCRAEY) Gis 84.6 83.3 82.9 77.3 71.6 202.5 
RE RES SS. 77.2 77.0 74.9 72.1 71.2 186.1 
BUGS saicitebcans 83.0 88.0 91.6 84.1 75.8 204.9 
Average 1904-13! 80.4 80.7 80.0 73.4 68.5 187.2 





COTTON CROP CIRCULAR.—Our Annual Cotton 
Crop Review will be ready in circular form about Thursday, 
Sept. 10. Parties desiring the circular in quantities, with 
their business card printed thereon, should send in their or- 
ders as soon as possible, to secure early delivery. 


RECEIPTS FROM THE PLANTATIONS.—The follow 
ing table indicates the actual movement each week from the 
plantations. The figures do not include overland receipts 
nor Southern consumption; they are simply a statement of 
the weekly movement from the plantations of that part of the 
crop which finally reaches the market through the outports. 





| stock at Intertor Towns. 
1914. | 1913. ; 1912. | 1914. | 1913. | 1912. 


20,222) 20,061) 11 670) 144, 499) 173,609) 120,206 
13,096 18,042) 12,478'129,729|158,015/110,503 
16,354 8,277 | 120,139) 143,458) 98,904 
5,891 | 9, ‘579, 115,246| 131,012) 94,832 
8.197) 24 1915 21 959 113, 751) 123,129) 93,172 
4,795| 66 ‘011 71,598/ 113,419) 116,292) 89,893 
** 28) 14,338 141,281) 118, ‘710|116, 469) 109,328) 93,881 
33, 430 158, 476| 121,123! 125,619 124,197)118,234 


Recetpts at Ports. Recetpts from Plantations 
1914. | 1913. | 1912. 


6,214) 1,133 
2,44 


Week 
ending. 











July 











17 388) 134,217 
42,580! 168, 345) 

















145 476 








The above statement shows: 1.—That the total receipts 
from the plantations since Aug. 1 1914 are 73,169 bales; 
in 1913 were 385,131 bales. That although the receipts at 
the outports the past week were 33,430 bales, the actual 
movement from plantations was 42,580 bales, the balance 
going to increase stocks at interior towns. Last year receipts 
from the plantations for the week were 168,345 bales and for 
1912 they were 145,476 bales. 


MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market is 
unchanged, both yarns and shirtings ruling quiet, with prices 
nominal. The financial situation, however, is improving. 


SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 9,796 bales. The shipments in detail, as made 
up from mail and telegraphic returns, are as follows: 

Total er 





GALVESTON—To Denmark—Sept. 1—Camperdown, 400________- 00 
To Gothenburg—Sept. 2—Texas, 3,100.____..________._____ 3,100 

To Christiania—Sept. 2—Texas, 450_.____.__________________. 450 

To Barcelona—Sept. 1—Miguel M. Pinillos, 5,582__..._.______ 5,582 
NEW ORLEANS—To Genoa—Aug. 28—Mongibello, BOG bocsenbant 264 
isn shod ddiueuh semehthckas bumtebtalatidénnadsuedbankid 9,796 


The particulars of the foregoing shipments for the week, 
arranged in our usual form, are as follows: 
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Great French Ger- —Oth.Europe— Mez 
Britain. Ports. many. North. South. &e. Japan. iy 
Galveston _.... ---- a Oa ER ,532 
i | eae .. aie Gea dal ae 
Total _.....-. hice” Vdete- seen Ge Bee: wenn dene 9,796 


LIVERPOOL.—By cable from Liverpool we have the 
following statement of the week’s sales, stocks, &c., at that 
port: 


oe AA. Aug.21. Aug. 28 Sept. 4 
Bales Lf )) =e ,000 Sa. wwewne 
ich speculators took.....  ------ 200 > a RS Oe a 

Of which exporters took _.....  -.--.-.- 300 Be bwaewe 
Sales, American__.........---- 2,000 3,000 Wee  -teceee 
Actual Di tvcasceeebaddcne © aubtind 2,000 8,00 1,000 
PE dn wot cmecnccencws 17,00 14,000 1,000 24,000 
Phe nadwancosocces $08,000 910,000 890,000 881,000 
Of which American-_---_-__---- 625,000 618,000 602,000 600,000 
‘otal im: of the week_____- 53,00) 17,000 De ~ cacece 
Of which American_-_-__...--- 28,000 4,00 eer 
RR ila ooo oc ctcascces 37,000 33,000 eee”  eaenae 
Of which American... --.-....-- ,000 2,000 EDs. -siss xo cone 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 

Dealings in spot cotton during the week have been as 
follows: 





Spot. | Saturday. | Monday. Tuesday. | Weanesday.| Thursday. | Friday. 








Mid.UpI'ds| 6.20 | 6.20 | 6.20 6.20 | 6.20 | 6.20 
er a: a 4,700 | _ 2,800 2,400 2,300 | 1,900 
*Saturday and sn 
—— ee 
BREADSTUFFS. 


Friday Night, Sept. 4th 1914. 

Flour has been in steady demand for export to Europe 
and prices much of the time have been strong. Foreign 
governments have been buying in this country. Domestic 
business, on the whole, has been less active, as recent large 
purchases have for the time being supplied the wants of the 
home trade. France, however, has been a buyer and so, 
to all appearance, has been the British Government. Ger- 
many and Austria have not been buying, but inquiries have 
come from Italy, Spain, Portugal and the Mediterranean 
countries. Recent exports to Great Britain, France, 
Norway and Brazil have been liberal. It is stated that the 
flour output for the week at Minneapolis increased 39,325 
barrels. Total 441,575, against 389,065 in 1913 and 
329,365 in 1912. Not much change anticipated this week. 
Flour sales are stated to have run from 75 to 100% of output. 
One Minneapolis firm is said to have latterly sold 100,000 
barrels to France. The total output last week at Minne- 
apolis, Duluth and Milwaukee was 501,410 barrels, against 
446,023 barrels in the previous week and 428,835 barrels in 
the same week last year. These figures show clearly enough 
a new force at work in the flour trade of the United States. 

Wheat has had violent fluctuations. Realizing of profits 
has at times given prices a sharp setback, but the net result 
for the week is a big advance. In general, Western farmers 
are excited over the European war and its possible bearing 
on the price of wheat. Many of them are said to be looking 
for $1 50 per bushel or more if the war continues. A deficit 
in the Canadian crop has not tended to lessen this feeling. 
Canada’s yield is estimated now at only about 135,000,000 
bushels, against 209,000,000 bushels actually harvested last 
year. What is more, the American spring-wheat crop, it is 
said, is not coming up to the expectations of some time ago, 
or even those of a month ago. One estimate is 224,000,000 
bushels, against 236,000,000 bushels promised last month, on 
the basis of the Government report, and 240,000,000 bush- 
els, the final figures of last year. Some are now figuring the 
total wheat crop of the United States, including winter, 
at about 900,000,000 bushels. Rust and heat did the dam- 
age in the spring-wheat belt. Harvesting of spring 
wheat has recently been delayed by wet weather. At times 
the export clearances have been large. On the other hand, 
new export business for a time was not large. At Chicago 
vessel agents are said to be finding it hard to get loads, 
although freight rates to Montreal have been reduced to 
2%4c. per bushel, a decline of about 2 cents from the high 
level early in July. Speculation for a rise for a time was 
more cautious. Commission houses have not been encour- 
aging wild trading. Chicago banks seem to have given 
commission houses some hints on this subject and they have 
recently been demanding unusually large margins—10 
to 15 cents—as well they might with fluctuations at times 
in a single day of anywhere from 5 to 10 cents a bushel. 
The result has been to curb the speculation very no- 


ticeably and a reaction of 8 to 10 cents after a rise 
of 35 to 40 cents in the space of one month was 
not unnatural. Weakness of prices at Minneapolis has 


been a factor. Favorable weather has prevailed in 
in the winter-wheat section; the soil is in good condition for 
the fall plougihng. It looks like an increased acreage. The 
receipts at the Northwest have been liberal. Hedging sales 
have had a perceptible effect on the Northwestern markets. 
Still, despite a certain enforced caution, or, in other words, 
a lessened degree of recklessness in the trading, the undertone 
of sentiment is undoubtedly bullish. Farmers have the 
high-price bee in their bonnets. They think the Agricul- 
tural Department has encouraged them to hold for higher 
prices. At any rate, they are not only doing that, butin 
some cases they are buying futures. At Chicago, country 
traders and foreign houses have recently been among the 
chief speculative buyers. Last week, too, the available 
supply of American wheat (including Canadian) decreased 
2,958,000 bushels, as against a decrease in the same time 
last year of only 969,000 bushels. The world’s stock 
of wheat is stated at only 107,331,000 bushels 
at a time of the greatest war in _ history. 
This total is about 16,000,000 bushels smaller than that of 
a year ago. Meantime, come persistent reports that Rus- 
sia’s winter-wheat crop is very short, even if its spring-wheat 
crop is above the average. Russia, moreover, has poor 
rye and hay crops and has stopped exporting grain. The 
British crop of wheat is rather below expectations. In 
France it turns out, according to an official statement, that 
the grain crops are of about normal size and that harvesting 
has been completed without difficulty, often by boys, old 
men and women. In Roumania the weather has been bad 
and harvesting delayed. It is of interest to note that Sir 
Edward Grey, British Secretary of Foreign Affairs, has in- 
formed Ambassador Page at London that a special committee 
has been appointed to deal with cases regarding release of 
grain cargoes directed to England. This statement was 
announced at the Department of Commerce. The 
committee mentioned above is in communica- 
cation with various’ representatives of American 
shippers and is ready to hear and settle all claims. It will 
hold daily sessions at the Board of Trade. No difficulty 
is anticipated by the department regarding release of cargoes 
about which there is no question of prize. Latterly export 
buying has increased. Exporters within a few days have 
taken 720,000 bushels, partly via the Gulf, and Liverpool 
has advanced. It is estimated that France, Germany, 
Austria and Russia produce more than half the world’s 
wheat and rye crops, i. e., 2,800,000,000 bushels out of a total 
of 5,200,000,000 bushels for the world. To-day prices ad- 
vanced 6c. on a big foreign demand, said to be largely for 
direct account of the governments of Great Britain, France 
and Greece. Unfounded reports that Germany has sent an 
ultimatum to Holland caused renewed exictement. 

DAILY CLOSING PRICES OF WHEAT FUTURES IN NEW YORK. 


on. Tues. Wed. Thurs. Fri. 
No. 2 red in elevator__------ cts.115 11575 10% 118% 124 130 
September delivery in elevator__.115 7% ll 


125 130 
December delivery in elevator__..118% 139 120% 139 128 132% 


DAILY CLOSING PRICES OF a FUTURES IN CHICAGO. 


. Mon. Tues. Wed. Thurs. Fri. 
September delivery in elevator_cts_ 107 111% 110 lil 114% 120% 


December deliv in elevator. _-. 11376 115% 114% 114% 118% 123% 
May delivery in elevator____...-.- 118% 122 121% 121% 125% 130% 

Indian corn, both on account of some adverse crop reports 
and because of the firmness often displayed by wheat, ad- 
vanced. At times too the market has got into an oversold 
condition. Crop reports putting the yield at from 2,447,- 
000,000 bushels to 2,520,000,000 bushels have caused cover- 
ing. Reserves of old corn in this country are stated at only 
131,000,000 bushels, against 274,000,000 bushels a year ago. 
But the receipts have been liberal and Chicago has reported 
the Eastern demand to be small. The available supply of 
American corn increased last week 2,230,000 bushels, 
whereas in the same time last year there was on the contrary 
a decrease of 548,000 bushels. Still the rains in the latter 
part of August are said to have come too late to help the crop 
much in big corn States like Illinois, Missouri and Iowa. 
Harvesting of prematurely ripened corn is reported quite 
generally and there is feeding of new crop to cattle in many 
sections of Iowa and Illinois. Cattle are scarce but hogs are 
plentiful. Large quantities of corn will be required to mature 
the hog crop. There has been very little hog cholera this 





year. Moreover, visible supplies in the United States are 
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small, i. e., according to one statement only 5,472,000 
bushels, though to be sure a year ago they were even smaller, 
or 3,771,000 bushels. There were no tenders at Chicago 
on September contracts. Country consignment notices at 
Chicago have latterly decreased, though at one time rather 
numerous. One large elevator company of Chicago esti- 
mates the crop at 2,648,000,000 bushels and has sold to 
some extent. To-day prices advanced sharply in sympathy 
with the rise in other grain. 
DAILY CLOSING PRICES OF NO. 2 MIXED CORN IN NEW YORE. 
Mon. Tues. Wed. Thurs. Fri. 
Sit RN, . cninntinkcunnaal cts_ se 88% 87% 88% 40% 91 


DAILY CLOSING PRICES OF Sai. on. Tues IN CHICAGO. 
ues 


September delivery in elevator_cts. 80 79% 79 4% 81 % 82 % 

December deliv in elevator.... 72 72% 72% 73 75 76 

May delivery in elevator___...._- 74 74% 74 75 77% 79 
Oats, like other grain, have been irregular. The trading 


has been large. At times the realizing of profits has been 
on a very heavy scale and prices have now and then had 
sharp reactions. The export demand, however, has been 
persistent, as foreign crops seem to be deficient. Europe 
has bought from this country in the last two weeks on a 
vast scale; indeed, on a scale so large as to be something 
new to the present generation. Probably nothing like it 
has been seen since the Franco-Prussian war. Even Sweden 
the other day cabled to Chicago asking for quotations on 
over 600,000 bushels. On the same day more than 400,000 
bushels were sold for export to England, &c. Philadelphia 


sold 300,000 bushels to Europe on overnight bids. Sea- 
board markets have been buying heavily in Chicago. In 
two days some 800,000 bushels were taken for export. On 


September 1 the deliveries on contracts of some 2,200,000 
bushels went mainly to shipping houses, which also in some 
cases bought September. Country offerings have been 
small. At Chicago, it is stated, 5,436,000 bushels of stand- 
ard oats are in public elevators, of which 2,000,000 bushels 
are special binned. Some elevator interests have been buy- 
ing September and selling December at the carrying charges. 
Estimates of the crop of late have been 1,099,000,000 bushels 
to 1,136,000,000 bushels, the latter based on the Govern- 
ment acreage, against an average crop in the last five years 
of 1,132,000,000 bushels. The available supply increased 
last week 1,642,000 bushels, against an increase in the same 
week last year of 1,530,000 bushels last year and the total 
American supply is put at 25,575,000 bushels, against 
35,356,000 bushels last year and 8,488,000 bushels two years 
ago. ‘To-day prices were higher on active trading with 
reports here of half a million bushels sold for export to Europe. 


Receipts were comparatively small. 
DAILY CLOSING | PRICES ¥ OF QATS IN NEW YORE. 


Tue: Wed. Thurs 
Standards -__--...-- cts_ 55-5944 55-80i¢ 53) 55 “56 554-56 55 "56 5616. -57 
No. 2 white. ........- 554-56 55 % 56-564 56-56% 57-57% 


DAILY CLOSING PRICES ~~ Oars FUTURES IN CHICAGO. 


Mon. Tues. Wed. Thurs. Fri. 

September delivery in elevator_cts_ S18h 48% 48 48% 49% 651 

December delivery in elevator. --- 513 2% 51% 52% 3% 54% 

May delivery in elevator.._...-.-.- 54% 33 5454 4% 4% 57% 
The following are closing quotations: 

FLOUR. 

Winter, low grades._..$4 10@$4 35 Sprites NI iin catia el $5 25@$5 50 

Winter ‘patents ah asa ied 5 60 ansas straights, sacks. 5 60@ 5 85 

Winter straights___..-- 5 25@ 5 50 Kansas clears, sacks _.. 485@ 5 10 

Winter clears........- 4 85 5 10 | City esente AE Bel 7 25@ 7 35 

Spring patents._.....-. 6 35@ 6 75| Ryeflour_..........-.. 525@ 600 

Spring straights_._...- 6 00@ 6 25 Graham 4 | Spree 5 00O@ 5 25 

GRAIN. 

Wheat,per bushel—f. o Corn, per bushel— cts. 
N. Spring, No. 1. ._.--- $1 36% o Eee 91 
N. Spring, No. 2_-_.-._-- 32 2s BE PEW cncuncccpce 91 
Red winter, No. 2... - 1 30 Se. rea 90% 
Hard winter, No.2,arrive 132% Argentina in bags......- 90 

Oats, per bushel, new— cts Rye, per bushel— 

EE adtbndidhnwaneit 56% @57 ad Di pnstuimbocase nen 
+ ty a a EEE S64. SEE ncndnatiaeuecee 102% 
et RNS 56 Barley—Malting sehen euae 





EXPORTS OF WHEAT AND FLOUR FROM UNITED 
STATES PORTS.—We give below a compilation showing 
the exports of wheat and flour from United States ports 
during the month of July and the seven months of the calen- 
dar years 1914 and 1913. 

































































July 1914. 7 Months 1914. 7 Months 1913. 
Ports. 

Wheat, Flour, Wheat, Flour, Wheat, Flour, 

Bushels. Barrels. Bushels. Barrels. Bushels. | Barrels. 
New York..-.-.-.-. 4,068,318 298,137 
Maryland --.---- 1,523,647) 59,758 
Philadelphia _...| 1,832,661 58,341 
Massachusetts - 1,394,347 18,900} Details Details Details | Details 
Other Atilantic..} -....... 14,394 not not not not 
New Orleans.--.| 2,760,699; 115,715| compiled | compiled |compiled compiled 
Other Guif_____- 5,081,894! 73,243 
Oregon... . aie 189,093) 37,416 
Washington ---- 13,909 118,379 
San Francisco. -- 80 25,984 
Chicago ........ 9,233,574 1,143 
Other border. - -- 60,000} 11,644 
Protal eT 26,158,222 83%,954/ 55,814,093 46,071,957146 4.056, 417 4178 4,501, 716 








WEATHER BULLETIN FOR WEEK ENDING AUG. 
31.—The general summary of the weather bulletin issued 
by the Department of Agriculture for the week ending 


Aug. 31 is as follows: 


Unseasonable cold over the northern and central portions of the ponies 
the first half of the week, and abundant rains hiy breaking t 
severe drought over portions of the corn belt, were the ed features me 
the weather during the t week. In the northern portions of the corn 
belt cool weather, with showers, prevented premature ri the 
while heavy in other portions benefitted the la 
corn is being cut in Kansas and is about ready for cutt 
of the southern of the belt. Good rains over much 
region put t “ soil in fine Sp ye for plowing, which A now 
~ »- SR st0-y-- and late crops of all kinds are in 
harvested. In = spring-wheat region 
sy A... oye eastern rtions Cteree fi ing and some 
wheatinshock. In the werste districts, however, way weather fav: 
completion of a, and threshing progressed wi thout interruption. 
bo He spe vcriedes tone > ae i d ginning are progressing 
e are 0 rapidly and p 
factorily. In the centrai States of the t rainy wenther interfered with 
picking and ca further e from ng ant otherwise, and insect 
poate | onper to be increasing. In the western ricts, too much rain = 
rthern Ly ease some Grates, ont ° e by By is in- r 
creasing. In Southern Texas dry weather was favorable an e 
doing well, as also in Oklahoma, where g assure sufficient Tmolseare 
to mature © the - a ~) = ae rexiens of — cous ie late crops ap- 
mak . actory rogress. excep » where 
weather prevails and rain is nonce need y in the citrus 
re ons. ni the e Atlantic Coast States, “rains relieved the owere t 
irginia and parts o! ining an prov: outlook 
for the late crops. In the States to the nort werd showers sufficient for 
present n , and the growth and maturing of poe oh made satis- 
actory progress, except it was too cool in the more nort portions. 
Good crops of sweet corn and tomatoes are ested and plowing for 
wheat is ep oe rogress with the soil in fine condition. Over the great 
country of the Southwest, grass continues in fine condition and forage as w 
as other crops and fruits are promising. In tne northern Mountain and 
Plateau districts and over the North Pacific Coast States, the week was 
dry and favorable for thrashing and the my y-* of harvest and haying. 
The ys is becoming very severe in the far Hein tg and er of 
forest fires is t. In California the drying of has begun the 
fruit harvest is continuing under favorable cond home. 


The statements of the movement of breadstuffs to market 
indicated below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since August 1 for each of the last three years have been: 


In 
her prevailed over most eastern Sictataae, 





























Recetpts at—| Flour. | Wheat. | Corn. Oats. Barley. | Rye. 
bdIs.1961bs. bush. 60 lbs. |bush. 56 bs. |dush. 32 Ibs. \bush.48lbs.|bu.56 Ibs. 
Chicago....| 198,000, 2,040,000, 3,511,000| 4,384,000} 256,000| 74,000 
Milwaukee.-| 78,000, 342,000 ,000} 977,000} 272,000} 60,000 
yon Be eecor: 705,000, ...._. 53,000} 307,000} 92,000 
Minneapolis.|  ____-- 2,878,000 159,000] 747,000} 844,000/ 237,000 
cs Bere 86,000 90,000 152,000; = ------ 3,000 
Detroit... _- 9,000, 66,000 80,000] 162,000} -...-.| .-.... 
Cleveland ..| 22,000, 24,000 62,000 TT eres ep tre 
St. Louis..-| 102,000, 683,000} 327,000} = 328,000| 26,000] 34,000 
Peoria -.._- 39,000 44,000)  355,000/ 252,000}  24,000| 5,000 
KansasCity.|  -. -..- 2,619,000, 245,000} 150,000} -.-.-.| ---.-- 
| ae eee | 256,000} 470,000 ers 
Total wk.'13| 448,000, 9,743,000, 6,184,000| 7,565,000| 1,729,000| 505,000 
Same wk.'13} 389,000) ,000| 3,338,000] 7,608,000| 1,461,000, 401,000 
Same wk."12| 313,058} 8,414,122) 3,387,974! 7,179,627| 1,359,096| 537,092 
Since Aug 
1914. ____ 1,642,000 44,314,000] 17,650,000) 37,337,000| 3,962,000) 1,331,000 
1913... .- 1,514,000 39,043,000 10,958,000) 28,925,000) 4,127,000| 1,429,000 
1912. ___- 1,192,756 31,551,396 10,370,655! 22,881,536! 3,333,263!1,304,824 





Total receipts of flour and grain at the seaboard ports for 
the week ended Aug. 29 1914 follow: 








Flour, Wheat, Corn, Oats, Barley, Rye, 

Recetpts at— bbis. bush. bush. bush. bush. bush. 
New York. ---.-- 213,000 441,000 272,000 928,000 S80 . enden 
aa 33,000 a. smiece .: .edeeee\. een 9,000 
Philadelphia ---- 35,000 310,000 35,000 ‘Vk Pa 
Baltimore- --.-..--. 29,000 307,000 120,000 348,000 -..... 27,000 
Ditines ligebies . sekenea  Qubpdme emsenene i. heme ae 
New Orleans *__- 78,000 1,654,000 99,000 COG bddue’ kaa 
Newport News.. = -.....-. ae 8 }adeda  seeene  . suaiey co) eee 
Ccccase «apminn RSGe 0 Minaese = hes ede 
Diccastasn< . Va) @aleaa 66,000 + ae 
Montreal. - - - .-- 46, ‘000 * - aoe 321,000 26,000 -.... 
Port Arthur, Tex. --.--.-- © ee ee ee ee 
Total week 1914. 441,000 7,604,000 592, 000 1,839,000 31,000 36,000 
Since Jan. 1 1914.14,059,000 141567,000 16,810,000 26,429,000 8568,000 2433,000 
Week 1913__---_- ,000 3,459, 201.000 1,173,000 131,000 19,000 


Since Jan. 1 1913. 14,496,000 126452,000 43,511,000 38,115,000 15436000 2292,000 


* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 


The exports from the several seaboard 





rts for the week 





ending Aug. 29 are shown in the annexed statement: 
Wheat, Corn, Flour, Oats, Rye, Barley, Peas, 
Exports from— bush. bush. bbls. bush. bush. bush. bush. 
New York.-..... 370,743 21,174 107,343 257,002 9,992 10,000 6,930 
Dc tids dense 151, 120 »787 20 8,547 ee 
Philadelphia .... 112,000 -..-.-.-. TOE ° <asage’ o6éne , dhe Ga 
Baltimore- -- ---- 804,000 100 23,000 BO «tess ‘Sasha tee 
New Orleans --_-_.1,497,000 20,000 7,000 SGGO  esccs: -séahe cee 
Newport News-. ‘128,000 Season Seeee anésies suces: . <subeeeee 
Galveston. - - ---- SGeewee  isscce Fee mee ee ee 
Na 5 te cece dae 63,008 VOGD . GBD wccss nesta (eee 
Montreal... ....4,651,000 *-..... 83,000 215,000 --.-_-. COARSE -“neses 
Port Arthur. --.--. ee ee eee ee ee eee ee 
Total week__.10,354,743 107,394 258,130 475,102 18,539 109,475 6,930 
Week 1913_.-.-.-. 6,633,166 96,941 296,219 194,536 -..._. 170,753 2,359 


The destination of these exports for the week and since 
July 1 1914 is as below: 











Flour Wheat ————Corn 
Since Since Since 
Week July 1 Week July 1 Week July 1 

Erports for week and Aug.29. 1914. Aug. 29. 1914. Aug. 29. 1914. 
since July 1 to— bbls. bbls. bush. bush. bush. bush. 
United Kingdom... 93,221 753,718 6,430,260 29,369,113 -____. 12,250 
Continent. ......_- 71,304 366,205 3,767,483 25,893,771  ...... <su.u 
Sou. & Cent. Amer. 25,078 302,868 57,000 502,319 15,000 346,382 
West Indies... __- 38,008 300,571 -...... 16,328 89,088 410,595 
Brit. Nor.Am.Cols. 2,364 ee, .“andba YS Ra delee 3,120 3,932 
Other Countries_... 27,075 _ re eer 468 186 7,164 
_ es 258,130 1,790,712 10354,743 55,781,999 107,394 770,323 
GG Ey 296,219 1,730,136 6,627,166 43,297,931 96,941 1,280,267 


The world’s shipments of wheat and corn for the week 





ending Aug. 29 1914 and since July 1 1914and 1913 are shown 
in_the following: 
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Wheat. Corn. 
Ecporte. 1914. 1913. 1914 1913. 
Week Since Since Week Since Since 
Aug. 29. July 1. July 1. Aug. 29. July 1 July 1 
Bushels. Bushels. Bushels. Bushels. Bushels. Bushels. 
North Amer.| 10017000 70,571,000) 54,074,000} 26,000 309,000 563,000 
hatte ’ 11,922,000} 15,868,000 * 1,531,000) 3,827,000 
os Sapa bg 2,304,000) 3,132,000 * 8,185,000} 3,997,000 
Argentina... bg 2,714,000} 6,244,000) 578,000) 25,904,000) 55,225,000 
Australia_.-_| 180,000 5,662,000 .. anatidh -eiemshiemey) menue 
apie 296,000 7,560,000) 16,576,000) -....-.} --.--..-} ---.-.-- 
Oth. countr’s} 256,000, 578,000 DE  sissthed .pcscapeedh | inqnehsa 
Total__--! 10749000 101,311,000!103,288,000! 604,000 35,929,000: 63,612,000 
~* Not available. 


The quantity of wheat and corn afloat for Europe on dates 
mentioned was as follows: 

















Wheat. Corn. 
United Untted | 

Kingdom. Continent.| Total. Kingdom. Continent. | Total. 

Bushels. | Bushels. Bushels. Bushels. | Bushels. | Bushels 
ARE, TREE, sccdhnesl édsccnsn DEE anacaced| sacuteuot 12,513,000 
Pp ee ee DT: <teichend ac kdmeiee ‘13,822,000 
Aug. 30 1913__|16,440,000)|20,672,000|37,112,000 12,019,000 20,698,000 32,717,000 
Aug. 31 1912-- 17,808 ,000/ 15,336,000 33,144,000! 8,398,000 24,191,000 32,589,000 





The visible supply of grain, comprising the stocksin 
granary at principal points of accumulation at lake and 
seaboard ports Aug. 29 1914 was as follows: 

UNITED STATES GRAIN STOCKS. 











Amer. Bonded Amer. Amer. Bonded Amer. Amer. Bonded 

Wheat. Wheat. Corn. Oats. Oats. Rye. Barley. Barley. 

In Thousandse— bush. bush. bush. bush. bush. bush. bush. dush. 
New Youk............ 1,685 31 50 466 1 13 ee oer 
p SET Ee 412 40 4 -* dave 2 e 22 
Philadelphia --.......-- 1,171 32 99 "dud ene. ae ews 
_ | 5 Ss 2 ee 101 oe ‘eae 30 act 
New Orleans-_--....---- ee. icten 94 ee ae ee 
Galveston -.........-- Bytek vaca Sn nee pede | bebe tae | bee 
BR hdiwiwecucannee 1,057 55 629 1,636 -... 5 Oe eras 
I i ith hives bid date 1,11 esoe 88 ee: ek. D  hege cane’ 
DRG bd teddeccs sca 28 ease 90 . eee oe {sete kde 
6 Se S.7ae- occ. | 1,008 BEB ces 44 ee 
“$ ee wae . gece ae 2° ices ree an Ee eae 
Milwaukee - ......---- 165 . 174 an Seen 11 . oe 
DLC adetedasccee 840 6 saan 97 10 77 625 7 
Minneapolis. -......-. an. aves 13 Sees 8 See wos 
8 a i eee 58 CE tee: gti ae Vk 
Kansas City........-- 4 ae 162 Sos MM naivety) hes 
| akg a a. wtae | - ree 
Indianapolis. ......---.  - 203 nC > wdied( adie  irailie .<-ee 
Ge si wecesscece Pee oe “Saeee esau 4 Te aint 
Cs nb tan ceue ll 425 eee eS Sa es 
On Canal and River--- a. sean 26 I |. ecenn dba <) a adie», takai -Lalmeaninea 
Total Aug. 29 1914_.31,535 222 3,923 20,124 27 290 1,193 7 
Total Aug. 22 1914__33,027 187 2,196 18,890 43 180 801 7 
Total Aug. 30 1913_.44,561 325 2,612 24,661 474 674 1,822 41 

CANADIAN GRAIN STOCKS. 

Canadian Bonded Canadian Bonded Canadian Bonded 

Wheat. Wheat. Corn. Oats. Oats. Rye. Barley. Barley. 

In Thousdands— bush. bush. bush. bush. bush. bush. bush. bush. 
OS ee CS. )06h he 95 . aa 23 an 
Ft.William&Pt.Arthur. 1,121 -... -.-- an. ;. Meme. eM — eQulte tvmae 
Other Canadian-.--.-_-.-. aE. eees)  wdes See - wank. -- saab: (= ee--ende 
Total Aug. 29 1914.. 5,897 —... 8. G208:. secs 23 Te > Gees 
Total Aug. 22 1914.. 8,351 —-... .)* a 23 ah. dente 
Total Aug. 30 1913._. 2,640 - _-- - ee wane 28 Ee “skbe 

SUMMARY. 

Bonded Bonded Bonded 
Wheat. Wheat. Corn. Oats. Oats. Rye. Barley. Barley. 

In Thousands— bush. bush. bush. bush. bush. bush. bush. bush. 
pe 31,535 222 3,923 20,124 27. 290 1,193 7 
TEAL 2h ° aed Se. Beeee weno 23 ers 
Total Aug. 29 1914_..37,432 222 4,018 21,230 27 313 1,284 7 
Total Aug. 22 1914__41,378 187 2,234 20,342 43 203 929 7 
Total Aug. 30 1913_..47,201 325 2,413 30,348 474 702 2,381 41 











THE DRY GOODS TRADE. 


New York, Friday Nighi, Sept. 4 1914. 

The effect of the war is beginning to be felt in the dry 
goods trade, and there are signs of increasing depression in 
all quarters. The price situation is very unsettled and 
seemingly not at all governed by the law of supply and de- 
mand. On all goods requiring imported dyes and wools 
prices are being steadily advanced, although as yet there has 
not been any marked increase in demand. The demorali- 
zation in cotton yarn and raw material is causing buyers to 
withhold further purchases in expectation of much lower 
prices on finished goods. Even where sellers have made 
concessions buyers are taking no interest and are all the more 
encouraged to wait. Manufacturers fortunately are in a 
fairly secure position, having no accumulated supplies on hand 
and they are keeping their mill operations down to a scale 
that just meets their obligations. The absence of any stable 
market for cotton is a matter of much concern to manufac- 
turers. No one knows what the present value of spot cotton 
is, or what it will be two or three months from now, and 
consequently it is quite impossible for manufacturers to 
book advance orders at prices which they cannot be sure 
will hold when deliveries falldue. They are practically help- 
less until the cotton markets reopen so that they can cover 
their forward requirements in the staple and hedge against 
the same as protection. The cheapness of the staple would 
not matter so much if they knew what it was going to cost 
them and could regulate their prices on finished goods ac- 
cordingly. Export business is at a standstill and is likely 
to continue so until there is a resumption of shipping. If 
shipping is restored to anything like normal conditions, it is 
thought that China and India may come into the market 
for further supplies of cotton goods. Manufacturers are 
giving considerable attention to the inquiries which are being 
received from South America and are taking steps to estab- 
lish banking connections and supply the needs of South 
American merchants. Extensive English inquiries for duck 
have been reported, but no business is known to have been 


placed. It is thought that the inquiries are of a speculative 
nature in anticipation of Government bids for army duck. 

DOMESTIC COTTON GOODS.—The exports of cotton 
goods from this port for the week ending Aug. 29 were 2,483 
packages, valued at $205,279, their destination being to the 
points specified in the table below: 








1914 1913 
Since Since 
New York to Aug. 29— Week. Jan. 1. Week. Jan.1. 
cb an nbs haan wad emai 11 2.713 2 1,267 
Other Europe- -.-..-.----------.-.-- 6 1,889 6 769 
DPE cahehorvcsbugcsetusdnieene --- 49,579 sine 53 133 
Te is eink Sine arnt ; ase 9,9 

SE SE We eee ahd d anend domnhad “ers d --- 23,610 
BE k 6 itis « ccnp eobbbaoadhe 6.055 12 19,199 
a OP es eae 1,071 $1,504 511 24,854 
iis: poo name Sebeus caahine 13 371 35 +716 
Central America--.-.......------...- 436 15,111 407 11,079 
EE SI nn ec oweoccnbeosone 849 38,558 499 35 th 

Other countries..............-.-.--- 97 46,960 211 43.20 
RD Miata nig eh i dhaaosim tosin bie mciongoen al 2,483 217,245 1,683 224,579 


The value of these New York exports since Jan. 1 has been 
$15,609,535 in 1914, against $17,358,201 in 1913. 

Domestic cotton goods are quiet in tone and unsettled 
in price. Many concessions have been made in staple goods, 
pereeetty as regards brown and unbleached goods, but 

uyers are holding off for lower prices. Coarse cottons con- 
tinue in a fairly strong position with the demand keeping up. 
These goods have largely displaced burlaps and are now 
being adapted to uses for which they were never before con- 
sidered. usiness with jobbers and commission men is of a 
fair volume, but confined almost entirely to immediate 
and near-by requirements. The scarcity of dyes in causing 
printers and converters to maintain prices at high levels, 
although they are in receipt of good offers at prices a little 
under their quotations. Print cloths are, nevertheless, 
easier in many quarters and good sales have been reported 
at slight concessions. Gray goods, 38-inch standard, are 
quoted 4c. to 4%e. 

WOOLEN GOODS.—Jobbers and commission houses 
report a good demand for fall dress goods. Broadcloths are 
very much desired and buyers are finding supplies scarce. 
Supplies of imported broadcloths are being rapidly taken up 
with the prospect of no additional supplies becoming avail- 
able for many months. Prices are consequently being stead- 
ily advanced. Domestic lines of broadcloths are also being 
stimulated by the scarcity of imported lines, and it is not 
improbable that much of the domestic goods will prove to 
be just as desirable as the imported fabric, in which event 
domestic manufacturers will secure business which otherwise 
would have never come to them. Other lines of dress goods 
are also in good demand, and with cooler weather jobbers 
and commission houses look for a rush to cover fall require- 
ments. In men’s wear prices are still moving up and further 
advances of from two to five cents a yard have been reported. 
Many spring lines have been entirely sold and withdrawn 
from the market. 

FOREIGN DRY GOODS.—AIl imported lines are in 
urgent request and supplies are rapidly dwindling. Im- 
porting houses handling French and German goods have 
despaired of doing any business for an indefinite period. 
Those handling lines of English and Scotch production are 
still accepting orders in the faint hope that they may be able 
to secure goods if shipping is restored to any extent. As re- 
pres linens, prices continue to advance beyond anything 

eretofore known in this market, and many lines are not 
available at any price. The restoration of shipping will do 
little to relieve the linen situation as foreign manufacturers 
are operating on half-time, while adequate supplies of flax 
will not be available for an indefinite period. The market 
for burlaps has again been featureless, business continuing 
quiet in the absence of supplies. Prices are unchanged, 
by light-weights quoted at 7.75c. to 8c. and heavy-weights 
at 9c. 


Importations & Warehouse Withdrawals of Dry Goods. 


Imports Entered for Consumption for the Week and Since Jan. 1. 
Week Ending 




















Aug. 29 1914. Since Jan. 1 1914. 
Pkgs. Value. Pkgs. Value. 
Manufactures of— o $ 
0 EN ae 904 334,822 65,761 18,561,180 
DE ébicitinbuncdanknade able 1,467 436.777 115,840 30,770,275 
Dicctkenanoadncihobert wade 721 383,111 50,072 23,910,930 
tt. Chdind hs tacasanateihed 734 224,595 48,912 11,785,032 
Miscellaneous ........6.665s0 486 143,857 97,642 9,187,258 
, Gg ar 4,312 1,523,162 378,227 94,214,675 
, «  —-pes ae ae aR 9;547 2,463,185 310,775 75,199,255 
Warehouse Withdrawals Thrown Upon the Market. 
Manufactures of— 
WEE, Gh Uh abddeconanctcnnds 542 161,912 30,887 8,371,449 
SE cee tidsbuawsscocene 889 237,201 27,267 7,525,492 
DE cca aipabate oddna skew 327 117,764 ,04 4,315,280 
NT ee eS cae ndddateus 704 180,695 19,218 4,924,731 
Miscellaneous .............-.- 1,162 115,355 69,807 4,236,952 
Total withdrawals... — 3,624 812.927 157,222 29,373,904 
Entered for consumption -...--. 4,312 1,523,162 378,227 94,214,675 
Total marketed 1914....--- 7,936 2,336,089 535.449 123,.588.579 
Total marketed 1913_..---- 13,230 3,383,840 443,525 96,053,017 
Imports Entered for Warehouse During Same Period. 
Manufactures of— 
ee eile ea ntnleeon eae 689 147,947 23,520 6,949,232 
GEE Csi cadaodecidancesew 374 129,401 24,526 6,997,465 
PR icis dtd eiibedadneasees 17 70,032 9,488 4,086,874 
EE a olism ediictetnd suttnkne on 183 62,310 18,215 4,458,934 
Miscellaneous .............-- 518 66,073 46,210 3,551,663 
Stn. Jind natinhes as cuss 1,942 475,763 121,959 26,044,168 
Entered for consumption... . 4,312 1,523,162 378,227 94,214,675 
Total imports 1914 -.....-. 6,254 1,998,925 500,186 120,258,843 
Total imports 1913-.-_--_- 15,145 3,531,896 479,312 101,733,969 








Supz. 5 1914.] 
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STATE AND City DEPARTMENT. 


MUNICIPAL BOND SALES IN AUGUST. 


Municipal bonds placed during August amounted to 
only $7,073,264. In addition $10,121,239 were offered 
without success. The conditions existing have already been 
explained in our editorial columns (week of Aug. 29, page 
580; Aug. 22, page 510, and Aug. 15, page 447), and there is 
hence no need of again enlarging upon them here. The 
total of all loans of every character and description put out 
in August is $12,960,172, consisting of the $7,073,264 perma- 
nent bond issues, already referred to, $5,603,408 temporary 
loans and $283,500 debentures issued by places in the Do- 
minion of Canada. We give below a comparison of all the 
various forms of loans negotiated in August of the last five 
years. 





1914. 1913. 19T2. 
3 $ 


BS 
Permanent loans (U. 8.). 7,073,264 19,822,191 15,674,855 
*Temporary loans (U. 8S.) 5,603,408 18,835,758 20,146,851 
Canadian loans (perm't). 283,500 10,256,006 4,061,151 
Bonds of U.S. Possessions None None 1,500,000 
Gen. Fund bds. (N.Y.C.) None None 5,000,000 None 


12,960,172 48,913,955 46,382,857 33,057,662 24,442,826 


* Including temporary securities issued by New York City, $3,298,408 in August 
1914 and $7,586,558 in 1913. 


The number of places in the United States selling perma- 
nent bonds and the number of separate issues made during 
August 1914 were 191 and 238, respectively. This contrasts 
with 504 and 704 for July 1914 and with 449 and 553 for 
August 1913. 

For comparative purposes we add the following table, 
showing the aggregates for August and the eight months for 
a series of years. In these figures temporary loans and also 
issues by Canadian municipalities are excluded. 


1911. 1910. 
3 


$ 
22,522,613 14,878,122 
9,289,806 8,304,541 
1,245,243 1,260,163 
None 
None 


None 





ee ewer ewer eens 








Month of For the Month of For the 

August. Right Mos. August. Eight Mos. 
) $7,073,264 $389,529,312)| 1902__.....-_- $8,009,256 $108,499,201 
Pein ant as 19,822,191 262,178,745 | 1901 _.....--. 15,430,390 84,915,945 
SEE 15,674,855 292,443,278) 1900_._.._-- 7,112,834 93,160,542 
BE is Sse dais 22,522,613 288,016,280) 1899 _..._... 5,865,510 87,824,844 
Seer 14,878,122 213,557,021) 1898 _._...-.- 25,029,784 76,976,894 
MNGi ater din 22,141,716 249,387,680) 1897 ._....._-. 6,449,536 97,114,772 
| 18,518,046 208,709,303) 1896_____--- 4,045,500 52,535,959 
| 20,075,541 151,775,887 | 1895 ._....--. 8,464,431 80,830,704 
SE 16,391,587 144,171,927 | 1894___._.-- 7,525,260 82,205,489 
1 NaS 8,595,171 131,196,527 | 1893 ......-. 2,734,714 37,089,429 
RES 16,124,577 187,226,986 | 1892 _.....-.- 4,108,4 57,340,882 
, 7,737,240 102,983,914 


In the following table we give a list of August loans to the 
amount of $7,073,264, issued by 191 municipalities. In 
the case of each loan reference is made to the page in the 
“Chronicle” where an account of the sale is given. 

AUGUST BOND SALES. 


Pore. Name. Rate. Mente. Amount. Price. 
eT SS 8 Ee ee 5 al916 $3. 000 2100 
488__Albany CI 6 ER ancenccad 4% 21923 1 
687__Americus, Ga. (2 issues) -..._. 5 1944 tit 000 99.50 
422__Armstrong County, Pa........ 3% 1917-1926 60,000 100 
488..Athena School Dist., Ore...... ... -.----.-- DG  »steasd 
0 ee Se err ee eee eee 60,000 2100 
555 .-Avenue School Dist., Calif... pee ,000 100 
Oak ce es Be, COR cackic ceo. ctsbboncd 2,400 100.041 
687 . . Bartholomew County, a vie Ge  <dbagesee 2,400 
488..Beach Grove 8. D. }. 3, Ohio. 5 ai9l ie iis 
Ee Eee 5 1915-1937 23,000 100.20 
488..Berea Sch. Dist., Ky.......-- 5 41919-1934 | Ree 
422__Bergen County, N. J. (2issues). 4% 193 142,000 100.50 
Gihn ce. Phun accunésnenédas 4 nr 1944 15,000 100 
687... Beverly, a ek 4% 915-1919 10,000 100 
422__ Blackford Count eS Ree 4% a1920 5,400 100 
422__Blanchester, Ohio...........- 5% 1921 6,500 100 
621_. Bouton, Iowa......---------- 6 1924 - ioe 
687. Bremen, Ohio._-----------.-- 5% 1915-1924 2,250 100.247 
555..Brownstown Sch. Town, Ind... 4% a1921 6,500 y100 
687..Brunswick, Neb-__-........-.-- 6 41919-1934 12,000 100 
48¢_- Buck Creek Sch. Weis Miccus GEE unediénce 34,470 100.29 
489__ Burlington, Ea ae 4% 1915-1933 kt x 
555_.Calexico Sch. Dist., Calif... 6 al917 2,000 100.25 
621_.._.Champaign County, Ohio--_-_- 5 ai9l6 19,600 100 
423..Chester Sch. Twp., Ind_....-- 414 al919 19,200 y10i.14 
423...Chicopee, Mass. ............. 4 al917 EE *_ mameten 
eg SR Rie Vet ria 5,000 100 
687_.Clay County, Ind______-____- 4% 1915-1924 2,900 100 
556__Clay Dounsy . Ind. (2 issues)... 444 a1920 21,700 100 
556..Cleveland Hts., Ohio (4 issues). 5 a1920 60,661 100 
489__ Soren County, Ind. (S issues). 44% .....-.-..- 18,160 100 
489_.Coe Twp. 8S. D. No. 2,Mich__. 5 917 6,000 101.042 
622..Cohoes, N. Y_.......-......- 4% 1915-1919 12,000 100 
622--Columbiana County, Ohio_____ 5 al9i19 14,500 100 
687 ._Columbia Sch. Twp., Ind____- e °° Geen bale 8,250 101.051 
622._Continental, Ohio_........._. 6 a1920 6,000 100.50 
556..Corning S. D.. Saket lice diieem 6 al93 7,000 99 
687_.Cortlandt (T.), N. Y________- 5 1915-1922 8,000 100 
489_..Coshocton County, Ohio______ 5 a1916 14,700 100 
687..Crawford County, Ohio__.____ 5 191 Gee ..<atcén 
622__Crooksville, Ohio_._._......_- 5 1915-1930 8,000 100.337 
Se. OE BPE Ee nanwcs Gon scoeunmauce 8,000 100 
556_-Dallas Sch. Dist. Calif_______. __. _.......- 3,500 100 
687 __ Darke County, Ohio______.__. 5 ai916 25,000 100.1 
687..Daviess County, Ind_........ 4% 1915-1924 5,000 100 
489__ Davis Sch. Dist., Calif......_- 6 1918-14 28 7,500 101.706 
556... Dearborn County, Ind... _- 4% al1925 23,000 100 
489__Decatur County, Ind_....__-- 4% al1919 4,360 100 
556_. Decker Sch. Twp., Ind.....__. oe <teeamead 4,950 100 
622__Deerfield Twp., ed tN 5 al916 7,500 100 
Gap. ane, Met a cen cesdaccers 5 1924 5,500 100 
622__ Delaware County, Ind........ OM: wétebeawe 2,800 100.017 
622__ Delaware County, Ind........ Wen “éesa Bewsg 5,480 100.022 
622_. Delaware County, Ind__._-_.- en: dedemalaine 5,200 100.50 
489_._.Des Moines Ind. 8. D., Iowa 

(2 saunas) - tui Radia os deen ta tale tiie S06 . sssnaabie 19,000 1003.33 
489_.Dixon Un. i " aaa 5 944 60,000 100 
556..Dona Ana Sumit” N. Mex.... 5 41934-1944 50,000 100 

Rn, ohne i inlipsnienthaiidatintinmaan 6 41917-1929 6.000 99 

00. .Bast thy, Novada........2-7~ won -- 16,000 101.041 








Page. Name Rate. Amount. Price. 
622__East Fork Irr. Dist., Ore______ 6 tot 3 
556_-East Liverpool, Ohio___._---- 5 1917 $ 700 1 
688__East Liverpool, Ohio. _.--....-. 5 1916-1920 10,285 100 
688 ._East Liverpool's. sees ccs | © Bacaeee 35,000 100 
688__Elmwood Sch. Dist. bsca Ss 1919-1926 1,600 100 
622._Escondido, Cal........-..... eee 75.000 100 
489__Essex County, N. J__-.------ eo 200.000 100 
622__Eureka, Cal. (3 issues)__....-- 5 1924-1953 270,000 ----. 
490__Evansville, W Ne SR ge ae ao ° Games SHOP narted 
423__Findlay School District, Ohio. 5 a1923 4,000 101.562 
556_-Florence School District, Cal_. 6 a1924 2.500 100.40 
688__Fort Collins, Colo_.......----- -. alee 9,000 z1L00 
557__Fort Mili, So. Caro___.....-.. 5 @1934-1954 15,000 100 
622__ Franklin School District, N.J.. 44%  — .----- 24.100 _shpone 
622__Fruitland Pk. Spec. 8. D., Fla. 6 1924 2,000 100 
622__Grimes Comey: Ws 2a 25 5% d1924-1944 30,000 100 
557..Grover Hill, Ohio__...-.....-.- O! . iii 2,400 100.458 
490__ Harrisburg School District, Tex. .. ______- GOs _en-ccs 
490_. Henderson Schoo! District, Cal. 6 1915-1924 4,500 100 
623_.Hood River County, Ore__-_-- 5 1924-1933 75,000 100 
688_._Howard Count apap ate cocmee 4,100 100 
623_-Hughson School District, Cal_- 5 __--__- 10.000 100 
557_-Huatington, Ind_____-.--.--- 4% a1925 50,000 100.502 
623_.Huntington County, poe is, as 4% a1920 Naat 
557_-Huntington » Ark... 6 a1931 6,000 99 
Se es ie TE coe Bae 5 1934 37,500 100.076 
--anee n Twp. fegral Ind. 1; @ ‘emuee) 4% a1920 6,160 100 
424._ PRES SSE Ss 3,500 100.354 
688. Jar te Couney, ti Eh SL ASE ee Te 5,400 1°90 
557_-Jennings Co., Ind. (2 issues) _ _- 43 a1920 15,196 100 
623. _Johnson County, | RR ae ee ee 17,680 100 
623_-Johnstown, Pa._......-.---.-.- 4% d1919-1934 100 Sos} 100 
623__Johnstown, a Etandusecoaseaw 4 41924-1944 40 ,000 
557.-Jonesboro, Tenn-.-__---.--.--- 6 41919-1934 15,000 100.50 
623_. Kalamazoo School Dist., Mich. 4% a1922 75,000 100.333 
OS | ponies 5 al917 a. Ret 
688__Kentfield Sch. Dist., Calif__.. 5 1915-1931 17,000 100.294 
ps ..Keyser School Township. Ind_. 5 a1922 16,500 102.007 
..King Co. U. H. 8. D. No. “oO,” 

WS Sc cccddtbiodcsappe 5 41915-1934 25,000 100 
933--lae County, Ind_.........-- 4% ai919 30,000 100.612 
557_.La Porte County, Ind___.----_. ris ai925 8,000 100 
623_-Lawrence County, Ind__.----- rt ears 2,000 100 
688..Leavenworth, Kan__.-.-.-.-- 5 1915-1924 enone (ey 
623__Leesburg 8 8.D.,Fla_. 6 a1937 35,000 100 
689_ _ Leet ville yo Dist., Nev....-- 6 a1927 2,500 101 
424__Lehighton, Pa ._..._--------- &. 2 giamaiete COMET * Breese 
557--Lemon Neg “spec. Tax 8S. D. 

Se PCR ET 6 a1930 25,000 100 
623..Leonacd Indep. 8. D., 5 41934-1954 11,000 100 
689 __ Little Rock Imp. D. iz? fo O 5% 1915-1923 Guan chanwe 
G5 . EE TEE: BES bot Su ceccsocue 5 ai919 4,350 100.114 
491__Logan County, SO nate aes 5 a1917 il. ee 
689..Lonaconing, Md-_-__---.-.---- B “eeleaae te 100.78 
500 101.50 
558..Long Beach, Cal............-. 5 1915-1954 340.000 100 
623_.Los Angeles School Dists., Cal. _. __..-.. eS eee 
689_._.McConnellsville, Ohio... _-- 5 ai1928 5,000 100 
623.._Mankato, Minn_.._......---- 5 ai916 * ree 
623_.Marion County, Ohio_.......-- 6 ai916 6.000 100.416 
623.._Marion County, Ohio_....-...- 6 a1922 21.500 100.237 
689..Marshall, Mich..........-..- 4% 1919-1931 ees ee 
Ge. ce) SEL Bian ccnencccce GB - piddnanns SEG80:  svasue 
689_.M er Co. 8S. D. No. 22,Mont .. 41924-1934 pO Re ee 
425..Mechanicville, N. Y...-...--- ie he 22,000 1 
689__Meredith Sch. Dist., N. Y...-. 5 1924 5,000 102.504 
623. -Miami County, Ohio__.-.__--- 5 a1916 Seetll. masece 
425. .Miamisburg, ic incigcnnntdl meet am 6.500 100 
491- ate ee WE hen cng Genta 4% 19331947 10,000 100 
Cp eUD EE . Duis acmancassccae 4% 1932 36,000 100 
623. Milwaukee County, Wisc__--_- 4% 1915-1934 600,000 100 
558_-~Minaidoka County, PERO. anne >  waslinhebwe 6,000 100 
689_.Montgomery Twp., Ohio-_-- ~~ 5 ai918 6,000 100.125 
689_.Mount Vernon. N. Y____----- 4% 1934 30,000 2100 
23 -- pees | + Dies » MNES awa: 5% 1915-1923 9,000 
624__Nevins Sc 5 * ae O56 | ciacibidniin 20,000 100.20 
624_- ow Mertord 3 D. ae: a abe 5 a1924 Shae eatune 
689__ Newkirk Sch. Dist., Okla__-_-- a os Soe 50,000 100 
689 . Now BND Se wa viionncce 3 1923 250.000 2100 
624__ Noble Sch. two. inéad diac 4 1915-1922 15,300 97.549 
Cts {hs PEs ce tabdaseanehooe 5 19 ,000 
559__Noxapater, Miss__......-..--- 5 a1927 14,000 
426._Orange County, Ind_.__...-.- 414 a1920 3.720 -551 
426__Orange County, Ind_-_-_--.-.--- 44 a1920 460 101.513 
a ef eee ees ,000 00 
§59.. Ottoville, Ohio. .............. reer r eer 
426__Parke County, Ind.-.......--. 4% ai1920 3.190 100.061 
re OO ea 5% 1934 27,500 97. 
624__ Piercefield 8. D.No.1,N.Y-... 5% ai918 17,500 100.114 
624_.Point Marion, Pa. (2 Oe gam 5 d1917-1944 8,000 100 
559__Poplar Sch. Dist., Calif__...-- 6 1915-1923 2.800 100 
634. .Portland, Me................ 4 a18ss! 1 am 
a a 6 41915-1924 PF By ae, 
Gece Slee, GOO... wecseccesccsus 6 d1915-1924 157.455 —_.... 
559__ Portsmouth, N. H....----...-- 4 1915-1921 35.000 2100 
92__Putnam, Comm... nseaanaiaiebattnthiaie dda 4% 1920-1939 100,000 —__-... 
492._Raleigh No. Caro__..-....-.- 5 1944 75,000 100. 
690_.Ray School Township, Ind... 5 ai917 6.000 101.766 
Da WE cssccccanccscun 5 1915-1924 1,200 100 
eS eee 4% 1920-1925 500,000 2100 
426..Richwood, W. Va.....-.----- 6 1934 12,000 104.641 
699__St. Johns. Mich Aap! weiicwe eel 5 ai923 43.000 100.234 
625__Salem School District, Iil__...- ”: > eee 20,000 100.105 
690__Sandusky Township, Ohio----- 5 al917 2,037 100.002 
559__Santa Barbara, Cal___......-- 5 1933 60,000 100 
625__Sheiby County, Ind. (2 issues). 4% a1920 ean --deseca 
pe FR ree ere 4% a1923 Vs needs tines 
690_.South Amboy, N.J_.....-.-.---. eighteen 15.000 100 
493__South Lebanon 8. D., Ohio_... 54 ai1931 20,000 100.375 
560__Sunset School District, Cal____ 6 ai1922 3,000 100.333 
ee CR AR Beebe Soe -- - éeetneee 29,930 100 
625--Tiffin, Ohio (5 issues) ---...---  * weilepad 34,500 103.623 
560_.Tuck ahoe, RS CEL IRIE ee. 5 1919-1940 19,800 100.104 
560_. Tuckahoe, N. Y ils is thn en ted 5 1941-1943 2,300 100.108 
690__Tulsa, A lp La ae Pre mte  A08 08 10400 ss-0k6 
ad I RN Bee as Sere 5,000 100.053 
427 ~_Uhrichsville, Ne ce aticide~g bland 5 ai920 20,000 100.123 
560. Be nag Se ical dete iis 5 a1920 7,500 100.133 
Gh Rs Bank = dibdnccenbsatia OM «woes { 9,000 z100 
1,000 100 
690_._Van Buren Twp. 8S. D., Ohio.. 5% ai916 1,400 100.142 
427_.Vanderburgh Co., Ind. (2 issues) 44% a1920 28,000 100.282 
690..Van Wert, Ohio (2 issues)... 5 ai920 23.300 100 
560-..Van Wert County, Ohio... a oe 7.000 100 
690_.Wahpeton, No. Dak____.....- 5M 1925 21,000 100 
625_. Washington School Twp., Ind_. 6 1915-1924 10,000 101.50 
493_.Washington School Twp., Ind_. 6 ai916 15,000 100.72 
494_._Watertown, Mass. (3 issues)... 44% -—--.---.. 30,800 ..... 
Seba a ene SUU os cnatuacatasece 5 d1924-1934 7,000 100 
690... Webster, Mass............... 4% 1915-1926 45,000 .-..... 
625... Weiser Ind. 8. D., Idaho.____-- 5% 41924-1934 10,500 100.095 
560..Wellington, Kan_...........- 4% d1929-1944 240,000  ______ 
427__ Wellsville, Ohio___--.---.---- 5 1934 10,000 100.714 
560_. Westchester County, N. Y___. 5 a1930 ka ears 
427. Westmont School puters. Pa.. 5 41924-1939 26.000 100 
560... Westmoreland 8. D., Cal__.__- 6 ai921 5,000 100.30 
625_. Whatcom Co.8.D.No. 29, Wash. 5% 41915-1919 2,500 100 
560_._Wheatfield (T), Ind__.---..--- 5 a1920 2,600 100.23 
428__ White County, Ind. (4 issues) _- 4% a1920 31,000 100.264 
560_- Williamson School Rs awn O wenmuth 6,000 102.50 
i SR el a Be a 10,000 100 
691.. Yakima Co.8.D.No.11 Wash... 6 41915-1924 1,000 100 
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ry Yakima ofS No.57,Wash at? aigieena "S450 100” 
an .8.D.No.57, ial J 
691... Yakima ©o.8.D.No.102,Wash. 5% d1919-1921 1,800 100 
Total bond sales for August 1914 (191 municipalities 
covering 238 separate issues) ..........-.--.--- $7 ,073 ,264 





a Average date of maturity. d Subject to call in and after the earlier 
year and mature in the later year. k Not including $5.603,408 of tem- 
porary loans reported, and which do not belong in the list. z Taken by 
sinking fund as an investment. y And other condiserations. 


REVISED TOTALS FOR PREVIOUS MONTHS. 
The following items, included in our totals for previous 
months, should be eliminated from the same. We give the 
number of the issue of our paper in which the reasons 
for these eliminations may be found. 


Page. Name. Amount 
BBS, so, 0s als wn oo anehaadh ar gen ian ay am ee ee Yaae $26,786 
er Ca... nica mcedte Conner eennnnne 60,000 

eS OE Re a eee 12,000 

7..Cambridge School District, Ohio (July list)......-..----- 25,000 
687 - _Crawfo: Seg & I a senenth 50,000 
688. Harrison, Ark. (July et} i sissies ciel allekine pcicemcmelatc-cbieat etn ens Wiens ches Vac 45,000 
557_.King Co. Union 8. D. No. ‘‘O,’’ Wash. (June list) .......--- 25,000 
See -se cotmoenery ee, San COMET EMME) 8 onc cc wccmnnccececcs 22,250 
624..New Richmond, Ohio Cre Es PD oon in bo dn csi incee ah ahd 4,000 
689__North Plainfield School District, N. J. (July list).........-- 50,000 
690_.San Gabriel School District, Cal. (july MEE. std < eateracseen 8,000 
559__Springfield Township, Ohio (July list)..........---.------ 24,000 
625..Worth School Township, Ind. (July list).........--.-.---- 10,000 
625... Yawn Cons. School District, Miss. (July list)...........--- 3,000 


We have also learned of the following additional sales for 
revious months: 


e. Name. Rate. Maturity. Amount. Price 
555. Atlantic Highlands, N. J...--- 5 1916-192 $4,000 z1 
687 .. Beaufort, No. Caro. (Feb.)_... 54 -—------ ED ie dt os setae 
556..Commerce, Ga. (2 issues) (Jan.) 5 1944 16,000 100 
688..De Soto Sch. Dist., Mo___---- 4 1934 0,000 100 
556_~-Dillsboro Twp., No. Car.(Jan.). 6 1934 5,000 100 
688_.Elkins Ind. Sch. Dist., W. Va. 5 —-------- eee 
622__Franklin County, Fla____..--- 4% 1934 20,000 100 
557._Halls, Tenn. (March) ----_.---- 6 1939 , = Baie 
557.-Independence, Ore __.-...-.-- 6 41915-1924 Oe ae eee 
623_-. Kirksville, Mo__._......-.--. 5 41924-1934 SD | cekw oes 
558. .Lowndes County, Ala__-__---- 5 1944 150, 100.333 
558..McMinnville 8S. D., Ore. (April) 5 41929-1934 30, 
558..Midville, Ga. (3 issues)___.-.-- Ree DEM? sudeoe 
i tee. onccaceons @ ~“eacudes 10, 100 
— Se” ae 5 1918-1923 | I agee 
624._Mt. OliveS. D., No. Car. (Jan.) 5 —-.----- 10,000 100 
689..Mt. Sterling, Ky_.._......--- S. . «cee 11,483 100 
558..Newport Twp., No. Car.(Mar.) 5 1956 i :inb modes 
559_.Northampton Co., Va. (March) .. 41919-1944 | ER 
559_.North Dakota (Sissues, June)... 4 -—------- 48,350 100 
559._Okemah, Okla. (Jan.)..._._-- 6 1939 25,000 100.712 
559. .Sacramento, Cal_._.......-.-. G3 «askhee FF Bee 
559__Saluda, No. Caro. (January)... —- 1934 10, 100 
559__Skagit Co. S. D. No. 83, Wash. 5% 41915-1924 2,000 100 


All the above sales (except as indicated) are for July. 
The additional July issues will make the total sales (not 
including temporary loans) for that month $26,351,708. 


DEBENTURES SOLD BY CANADIAN MUNICIPALITIES IN 
AUGUST. 





Page. Name. Rate. Maturity. Amount. Price. 
OES eee ee re ee’. weaotm 
561..Guelph Roman Cath.S8.D.,Ont -. ------- eee ee 
Ss TP St ckecnaes O° susesee 35,000 101.25 
ee = ee 4% 1944 31,000 96.10 
561_.Richmond, B. C. (2 issues)... 5 1954 64,500 87.75 
561..Richmond, B. C............. 5 1954 40,000 89.875 
Total debentures sold in August -......-.------- $283,500 


ADDITIONAL SALES OF DEBENTURES FOR JULY. 
Page. Name. Rate. Maturity. Amount. 
561. Dominion Ge Geen Ae WORE. cso nceecn y 
The above sales are for July. These additional July sales 
make the total of debentures sold that month $15,789,992. 


Price. 





News Items. 
Covington County (P. O. Collins), Miss.—Litigation.— 


Tax-payers have brought suit to _—— the issuance of 
$15,000 bonds for the purpose of establishing and equipping 
an agricultural high-school as is provided by Chapter 150, 
Acts of 1912. It is charged that the Chancery Clerk failed 
and refused to file petitions tendered to bim for filing, meet- 
ing all the requirements of the Act and having been signed 
by more than 10% of adult tax-payers, exclusive of those who 
pay poll tax only. 


Hawaii (Territory of).—Bond Offering.—Sealed bids for 
$750,000 4% coupon public improvement bonds will be 
received until 2 p. m. Oct. 1 at the office of the U. S. Mort- 
gage & Trust Co., 55 Cedar St., New York City, or at the 
office of the Territorial Treasurer in Honolulu. 


The bonds are issued under the authority of an Act of the Congress of the 
United States, entitled ‘‘An Act to Provide a Government for the Territory 
of Hawaii,’’ approved April 30 1900 (31 Sts. 141), as amended by an Act 
of the Congress approved May 27 1910 (36 Sts. 443); and pursuant to an 
Act of the Legislature of Hawaii, entitled ‘‘An Act to Provide for Public 
Loans,’ approved April 25 1903, as amended, and pursuant to an Act of 
said Legislature, entitled ‘‘An Act to Provide for Public Improvements,” 
approved April 30 1913. Thetotalissue is for $1,430,000 in the followin 
amounts and denominations: $1,180,000 in $1,000 bonds, $100,000 in $500 
bonds and $150,000 in $100 bonds. The present sale is to be for $750,000, 

r value, and in denominations as noted above, to suit purchaser. The 

nds will be dated Sept. 15 1914, will mature Sept. 15 1944, and reserve 
an option of redemption on and after Sept. 15 1934. Interest will be 

yable semi-annually. Principal and interest payable at the office of the 
Freesurer of the Territory in Honolulu, Hawaii, or, at the option of the 
holder, at the office of the U. 8. Mortgage & Trust Co. in New York City. 

The United States Treasury Department authorizes the statement that 
these bonds will be accepted as security for public deposits at their par 
value but not exceeding their market value when further deposits are made. 
Under a rul of the United States Treasury Department, these bonds may 
be substituted for United States 2% bonds by national banks if said United 
States bonds are used to secure additional circulation. 

The bonds will be penogranned under the supervision of, and certified as 

to their genuineness by, t 
York Oe The successful bidders will be furnished with the opinion of 
Messrs. Dillon, Thomson & Clay of New York City, that the bonds are the 
legal and valid obligations of the Territory. 
» Bonds of the Territory are exempt by law from taxation in the Territory. 
These bonds are exempt from taxation under the Federal Income Tax Law 
and by a recent decision of the United States Supreme Court are exempt 
from taxation by any State in the United States or any municipality or 
political subdivision of . such State, the same as bonds or other ooliga- 
tions or securities of the United States. See Farmers’ & Mechanics’ Savy- 
ings Bank oo vs. State of Minnesota, U. 8. Sup. Court Decision 
Feb. 24 1914. 


> United States Mortgage & Trust Co. of New | 





~——— 


Each bid must be accompanied by a duly certified check upon a bank or 
trust company to the order of the Treasurer of the Territory of Hawaii in 
pnt amount of 2% of the par value of the bonds for which application is 


e. 
Delivery of the bonds will be made on Oct. 2 1914 at 11 o'clock a. m. at 
the office of the United States Mortgage & Trust Co., New York City 
unless another date is mutually agreed upon. Purchaser to pay accru 

interest. Blank forms for bidding may be on application to the above- 
mentioned trust com . Assessed value 1914: real estate, $91,058,095; 
personal nore t 70,136,331; total, $161,194,426. Bonded debt at 
present, $6, ,000. 


The official notice of this bond offering will appear t. 19 among the ad- 
nerdlaunente elsewhere in this j; Panchen By peer oe 


San Francisco, Calif.—Reduction of Bonded Debt.—The 
6 woe leet showing the gradual reduction of the bonded 
indebtedness as of July 2 1914 and the annual redemption 
and interest requirements, is furnished by the Treasurer, 
John E. McDougald, as a = in accurately calculatin 
the additional redemption and interest needed on future bon 
offerings and new issues. It will be noticed that the plan 
calls for the reduction of the debt from practically 41 mil- 
lions in 1914 to 27 millions in 1924 and 14 millions in 1934, 
while the amount required for the payment of principal and 
interest drops from 3 millions in 1914 to 2% millions in 1924 
and 11% millions in 1934. 

ANNUAL REDUCTION OF BONDED INDEBTEDNESS AS OF 


JULY 2 1914 AND REDEMPTION AND INTEREST 
TABLE 1915 TO 1964 INCLUSIVE. 





Fiscal Year Outstanding 
Ending— Debt. Redemption. Interest. Total. 
Sek cceseand $40,902,300 $1,134,800 $1,963,65050 $3,098,450 50 
Pp aatemnk 39,767,500 1,214,800 ° ,040 3,134,840 00 
Ss. a0snbee 38,552,700 1,405,800 1,863,492 00 3,269,292 00 
I 3s treo sien 146, 1.480.300 1,797,424 00 3,277,724 00 
|. REF ,666, 1,476,300 1,727,626 00 3,203,926 00 
ee 34,190,300 1,513,300 1,658,008 00 3,171,308 00 
inte wishier ange 32,677,000 1,494,900 1,586.725 00 3,081,625 00 
SRR 2 31,182,100 1,483,100 1,516,096 00 2,999,196 00 
a 29,699,000 1,367 ,000 1,445,900 00 2,812,900 00 
es oir we 28,332,000 1,368,000 1,379,717 50 2,747,717 50 
,  “Seereys 26,964,000 1,368,000 1,313,490 00 2,681,490 00 
ae 5,596,000 1,364,000 1,247,262 50 2,611,262 50 
Pe actawad 24,232,000 1,365,000 1,181,215 00 2,546,215 00 
ite wad bad ,867, 1,363,000 1,115,122 50 2,478,122 50 
ESS 21,504,000 1,323.500 1,049,120 00 2,372,620 00 
a »180, 1,325,500 984,490 00 2,309,990 00 
Pt secceaus 18,855,000 1,284,500 919,770 00 2,204,270 00 
| Es 7.570,500 1,235,500 857,105 00 2,092,605 00 
— Poe 16,335,000 1,085,500 796,895 00 1,882,395 00 
BRASS 15,249,500 1,085,500 748,935 00 1,834,435 00 
le dp nae hs ies 14,164,000 984,500 690.975 00 1,6775,45 00 
PE csiaisn sai an es 13,179,500 984,500 642,560 00 1,627,060 00 
Pi tin nen e 12,195,000 984,500 594,145 00 1,578,645 00 
ae 11,210,500 959,500 545,730 00 1,505,230 00 
RE 10,251,000 759,500 498,440 00 1,257,940 00 
EE adem aaa »491,500 559,500 461,150 00 1,020,650 00 
aa 8,932,000 559,500 433,860 00 993,360 00 
PES 8,372,500 559.500 406,570 00 966,070 00 
isch x mesic 7,813,000 559,500 379,280 00 938,780 00 
| re Ve .500 559,500 351,990 00 911,490 00 
SG Seye 6,694,000 525,500 324,700 00 850,200 00 
ae 6,168,500 525,500 298.600 00 824,100 00 
_ SS 5,643,000 525,500 272,500 00 798,000 00 
Se 5,117,500 5,500 246,400 00 771,900 00 
Sage »592,000 525,500 220,300 00 745,800 00 
Dianne cane ‘ -500 25,500 194,200 00 719,700 00 
ea 3,541,000 525,500 168,100 00 693,600 00 
i aa 3,015,500 525,500 142,000 00 7.500 00 
iin csndases ,490 ,000 450,000 115,900 00 -900 00 
BS cae owe 2,040,000 450,000 93.575 00 543,575 00 
I 1,590,000 350,000 77.750 00 .750 
| aos 1,240,000 220,000 60,425 00 280,425 00 
eee 1,020,000 220,000 49,600 00 269,600 00 
SE éipnounne ,000 ,000 38,775 00 258,775 00 
iadkaweiae 580,000 220,000 27.950 00 247 ,950 00 
| 360,000 20 ,000 17,125 00 237,125 00 
See 140,000 35,000 6,300 00 »300 
Pe diddwinee 05,000 35, 4,725 00 39,725 00 
Seebscdactene 70, 35, 3,150 00 38,150 00 
ininsielinsn 35, 35, 1,575 00 36,575 00 
$40,902,300 $34,440,434 00 $75,342,734 00 





Bond Calls and Redemptions. 

Hawaii (Territory of).—Bond Call.—Call is made for 
payment at the U. S. Mortgage & Trust Co., New York, of 
414% public-impt. bonds, Nos. 1 to 150 incl., Series 1903-4. 
Interest will cease on October 1. 

New Orleans, La.—Certificate Call.—The following public 
improvement certificates will be paid at the office of the Com- 
missioner of Public Finances on Oct. 1 1914, with interest 


to said date: 


Issue of 1912—Series ‘‘A,’’ Nos. 278 to 390 inclusive. 
Issue of 1912—Series ‘‘B,’’ Nos. 4 to 9 inclusive. 
Issue of 1912—Series ‘‘C,’’ Nos. to 47, inclusive. 


Issue of 1913—Series ‘‘A,’’ Nos. 146 to 266 inclusive. 
Issue of 1913—Series ‘‘B,’’ Nos. 11 to 15 inclusive. 
Issue of 1913—Series ‘‘C,’’ Nos. 36 to 51, inclusive. 
Issue of 1914—Series ‘‘A,’’ Nos. 1 to 82 inclusive. 
Issue of 1914—Series ‘‘B,’’ Nos. 1 and 2 inclusive. 


Issue of 1914—Series “‘C;”’ Nos. 1 to 6 inclusive. 
The official notice of this certificate call will be found among the advertise- 
ments elsewhere in this Department. 


Spokane, Wash.—Bond Call.—The following special 
impt. bonds are called for payment at the City Treasurer’s 
office on Sept. 15: 


Dist. Bds. Called Dist. Bds. Called 


Name— No. up to&incl. Name— No. up tok&incl. 
Grade— | Paving— 
Ash Street. ...... Ane 1018 3 | Arthur Street.......... 728 26 
Pi Sa dcseancce 446 13 1 Geer Se, oc conscaéoes 790 18 
15th Avenue........... 591 8 eo Fe 184 44 
40th Avenue_.......... 982 3 | 3rd Avenue............ 560 25 
Garland Avenue.-..--.-. 604 37 | Sewer— 
Jefferson Street.__...--. 607 51 | 18th Avenue........... 650 24 
Latawah Street........ 639 6 Ie | SS ee 4 23 
19th Avenue.........-.. 546 20 McClellan Street... .- 107 12 
36th Avenue_........-. 642 18 Ge CIO eac concaman 452 9 
37th Avenue........... 847 5 We BV ecsansasnee 4 64 
RR 


Bond Proposals and Negotiations this week 
have been as follows: 


ALBION, Calhoun County, Mich.—BONDS VOTED.—The question 
of —apa water-works-impt. bonds carried, at the election held 
ugus . 
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ALBION, Orleans County, N. Y.—BOND OFFERING.—Pro 
be received until 10 a. m. Sept. 14 : Ed.8 
reg. water bonds at not ex 


posals will 
8. Eaton, Vil. Clerk, for $165,000 
yb Denom. $1, S00: Date Aug. + 
1014. Int. _ on Aug. 10 at Citizens’ Nat. Bank, Albion, in N. 

918 inet on ane 10 as follows: $1, 060 + in 1915; $2, 006 

from fron 1818 to to 191 incl i+ $3, re m 1919 to 1921 incl.; $4,000 from 1922 
to 1925 incl.; Baty + 1926 to 1929 incl.; $7,000 from 0930" <0 1932 
incl.; s. 000 from 1933 ¢ to 1939 incl.; and $9,000 from 1940 to 1943 incl. 
eck (or cash) on a national bank or trust compacts: Soe for 5% of bonds 
bid va payable to Vil. Treas., required. Bonds to Sept. 14 
thereafter as bonds can be completed, at Oolumbis Trust Co., 
N. Y. Purchaser to per. accrued int. These bonds will be certified as to 
enuineness by the above oF company and their legality examined by 
Caldwell Masslich & Reed of N. Y. C., whose favorable opinion will be 
urnished purchaser Svithout charge. Purchaser to pay accrued interest. 
Bids must be on forms furnished by the above Clerk. Bonded debt 
(inctuding this issue), $410,100; no floating debt. Assess. val. real estate, 
$3,827,060; personal, $266,700; franchises, Re 880. These bonds were 
Sioned without ue on Aug. 10 V. 99, p. 555 


AMERICUS, Sumter County, Ga.—BOND SALE. —On Aug. 13 the 

$7,000 school and $3,000 hospita 5% 30-year bonds voted June 17 (V. 98, 
.'2007) were awarded to the Bank of Commerce, Americus, at 99. 0 and 
at. Denom. $1,000. Date July 1 1914. Int. J. & J. 


ANDERSON SCHOOL TOWNSHIP (P. O. Milro oy), Rush Coun 
ind.—BOND SALE.—The eens bids were received on Sept. 1 for t e 
$4,600 4% % 6-year ee. pr school bonds offered on that day (V. 99, p. 488): 
Peoples Trust Co., $4,607 75 and accrued interest. 

Fletcher American Nat. tg $4,606 and accrued interest. 


ANDOVER, Ashtabula County, Ohio.—BOND SALE.—On Sept. 2 
the $13,500 54 % 54-year (aver.) So. Main St.-improvement (assess.) 
bonds (V. 99, p. 422) were awarded to the Andover Bank of Andover at 
par, it is stated. 


ARENAC TOWNSHIP (P. O. Omer), Arenac County, Mich.— 
BONDS DEFEATED .—The question of issuing $4,500 road bonds failed 
to carry at the election held Aug. 25 by a vote of 40 “‘for’’ to 56 “‘against.. 


ASHLAND, Ashland County. Ohio.—BONDS NOT SOLD.—No bids 
were received on Aug. 29, is stated, for the $16,300 7% 54-year (aver.) 
Ohio St. impt. bonds offered on that day (V. 99, p. 422). 


ASHLAND CONSOLIDATED SCHOOL DISTRICT (P. O. Ashland), 
Benton County, Miss.—BOND OFFERING.—Pro = will be received 
until 12 m. Sept. 7 by J. J. Hudspeth, Chancery Clerk, for $8,000 6% coup. 
tax-free building bonds. Auth - - 147 and 196 Acts 1914. enom. 

100 and $500. Date Aug. 1 1514. nt. ann. on Lane. 1 at Ashland Bank. 
ert. check for 10% of bid, payable to Prest. Bd. of Supers., required. 
Bonded debt, this issue; no floating debt. Assess. val. $186, $69. 


ASHTABULA, Ashtabula County, Ohio.—BOND OFFERING.— 
Bids will be received until 12 m. Oct. 1 by Frank W. Wagener, City Aud., 
it is stated, for $37,000 eo ter (ser.) South & Jefferson road, $12,600 
1-12-yr. (ser.) dock, $11,000 1-10-year (ser.) Kingsville Ave. and $9,000 
road-improvement (city’s amiss bonds. Cert. check for $500 required. 


ASPERMONT, Stonewall County, Tex.—BONDS NOT SOLD.—No 
bids were received on Aug. 25 for the $18,000 5% 10-40-year (opt.) water- 
way bonds offered on that day (V. 99, p. 555). 


AURORA TOWNSHIP SOeOCL DISTRICT (P. O. Aurora), Kane 
Ill.—_ BONDS NOT SOLD.—No bids were received on Sept. 1 
for the $6, 000 5% 21 at 4513: ya ) comp. school-completion bonds offered 
on that day (Vv. 8, 21). They will sold at private sale. 


oomanamn, COUNTY (P. O. Columbus), Ind.—BONDS 
AWARDED IN PART .—Of the three issues of 44% % peer yr merovamens 
bonds, ag: aggregating $13,040, offered on Aug. 29 (V. 99, p. 555), the $2,400 
O’Haver Road Section No. 2 bonds were awarded to to Geo . McGaughey of 
Columbus at par and interest. 


BOND SALE.—Reports state that J. F. Wild & Co. of Indianapolis on 
Dane $33,000 414% tax-free road bonds for $33,010, equal to 


BATAVIA, Kane County, Ill.—BONDS VOTED.—tThe question of 
issuing the $6, 500 water-supply bonds (V. 99, p. 488) carried, reports state, 
at the election held Aug. 22 by a vote of 130 bo 31. 


BEATRICE, anef County, Neb.—BOND OFFERING.—Pro Is 
will be received als =. Sept. 15 for the $38,000 pa dist. 12 
and $12,000 paving No. 13 5% bonds wored May 21 (V. 99, p. 63). 
Due Oct. 1 1934, Fa to call after 5 years. Cert, check for 2% required 


Pe ody 2: Carteret County, No. Caro.—-BOND SALE.—We 


advised that the $10,000 544% Taylor's Creek impt. bonds are on 
Feb. 3 1914 (V. 98, Pi 250) have betn parenases by the Banking & Trust 
Co. and the Bank of Beaufort, both of Beaufort 


BELL COUNTY (P. O. Belton), Tex.— BOND ELECTION PROPOSED. 
—An election will be held in the near future, it is stated, to vote on the ques- 
tion of issuing $8,000 road dist. No. 11 road-impt. bon ds. 


BEVERLY Besex, County, Pe. —BOND Sse: co Baperte state that 
an issue of $10,000 4\4%% bonds has been aw Tyre ee Grafton 
Jr. at par. ue PRS. 000 yearly on July 15 trom. 915 to 1919 


BLEDSOE COUNTY (P. O. Pikeville), Tenn.—BOND SALE.—We 
are advised that the First Nat. Bank of Pikeville has purchased an issue 
of $97,000 5% road bonds. 


BRADENTOWN, Manatee County, Fla. yy NOT SOLD.—No 
bids were received on Aug. 28 for the $60,000 5% impt. bonds offered on 
that day (V. 99, P. 555). These bonds were aw: to John Nuveen & 
Co. of Chicago in July ov. 99, p. 282), but that sale was not consummated. 


BREMEN, Fairfield County, Ohio.—BOND SALE.—On Aug. 31 the 
$2,250 536% 1-10-yr. (ser.) coup. taxable street-impt. eer s portion) 
bonds ( ree 621) were awarded to the Bremen Bank . of Bremen for 
$2,255 ae (100.247) and int. 


BRULE SCHOOL DISTRICT (P. O. Brule), Keith County, Neb.— 
BONDS DEFEATED.—At a recent Nyy this district defeated the pro- 
position providing for the issuance of $5,000 bldg. bonds. 


BRUNSWICE, Antelope County, Neb.—BOND SALE.—An issue of 
$12,000 6% 5-20-year (opt.) water-works bonds has been awarded to the 
oT ae Nat. _S of Yankton at par. Denom. $500. Date April 20 

n 


BUENA VISTA SCHOOL DISTRICT, Tulare Coun Calif.— 
BONDS NOT SOLD.—No bids were received on A 21 fa the $12,000 
school bonds offered on that day. A like amount o ‘bonds was awarded 
to Torrance, Marshall & Co. of San Francisco on Faby 8 (V. 99, p. 283). 


BUHL, 8t. Louis Pounty, Minn.—BOND OFFERING .—It is stated 
that bids Si-vee art wan : bene ne i= > & until Sept. 30, for 
” water bonds at not exc ° 
semi-ann. Cert. check for 2% required. ae ae 


BUTLER, Richland County, Ohio. BOND ELECTION.—The 
question of issuing $4,000 light-plant-impt. bonds wil 
voters on Sept. 22, it is stated. 4 “ a ee ene ae Sey 
; ype ry Beble County. Obie. mae oy 4 pres SOLD .—Accord- 
ng to re sno were received on 
street-improvement bonds offered on that day. PPI oF Oe 
CAMBRIDGE. Guernsey County, Ohio.— BOND OFFERING .—Ac- 


cording to dispatches, bids will be received until 12 m. 8 22 by M. W. 
Stiles, City Aud., for $40,250 1-10-yr. (ser.) $12,956 1- come aay and 
$11, 105 1-20-yr. (ser. ) impt. bonds. © Cert. check for 1% required. 


CAMBRIDGE SCHOOL DISTRICT (P. 0.C 

County, Ohio.— BONDS REFUSED. maReperte oteen rae). = ‘Depre 

& Walter of Cincinnati have refused to accept the $25,000 5% 8 1-6-yr. 

(aver) school bonds awarded them at 102.83 and int. on July 23 (V. 39, 

p- . 

CanAL DOVER, Tuscarawas County, Ohio.—BOND SALE.—Ac- 

cording So reports, three local 1 banks may purchase an issue of $28,000 
St. peving and sanitary-sewer-pumping-station bonds. 








CARTON, Stark County, Ohio.—BOND SALE. aa state that 
the t issues of improvement bonds ting $256,600 (V. 99, p. 621) 
have pt by Spitzer, Rorick & Co. of Toledo for $259,650— 
equal to 101.188. 


CASEY somoot DISTRICT (P. O. Ay 
—BOND E election will be 
tion of oie | bide bonds at not eaee “335 


CENTER SCROOK Bhd smn &.9 9. atuncie), Delaware County, 
Ind.—BOND rr ences Ss ved until 6:30 p. m. 
bide. 17 ne Bh wwitvenge, is Tu: Trustee A $11, oon 4% % school-house- 

bon eno: Date Sept. 25 1914. Int. 
M.&8. Due $i. 000 aneae on Sept. : 25 from 1913 to 1925 incl. 


CENTER SCHOOL TOWNSHIP  (P. 2. Greenfield), Hancock 
County, Ind.—BONDS NOT SOLD.—Reports state that no sale was made 
o- ase. 7 ae $47,000 444% 15-year school ‘bends offered on that day. 

p 


CENTER SCHOOL TOWNSHIP, Vanderburgh County, 


), Guthrie County, Iowa. 
Sept. os to vote on the ques- 


Ind.— 


BOND SALE.—Reports state that no bids were received on Sept. 1 for the 
ss. 000 4%% school bonds offered on that day (V. 99, p. oan It was 

— reported that the Twp. Trustee, John Friday, would take the bonds 
at par. 


CHILLICOTHE, Ross County, Ohio.—BONDS NOT SOLD.—No 


bids were received on Sept. 1 for the following 4 semi-ann. 20-year 
bonds offered on that day : 4% 
(1) $468, (58) $500. Date 


$29, ae ern bonds. Denom. 
March 20 1914 
2.540 general health bonds. Denom. $254. Date b> ng 2 1914. 
These bonds are now being offered at private subscription. 


CLAY COUNTY (P. O. Brazil), Ind.— BOND SALE.—Reports state 
that this county has sold at par and int. to the Brazil Tr. Co., Brazil, an 
on e Ab, $2,900 414% highway-impt. bonds. Due part each six months for 


COBURG, Lane Coun 


» Ore.—_-PRICE PAID FOR BONDS.—We are 
advised that the price 


or the the 33. 350 6% water-works bonds awarded 
to the Eugene Loan & Savs. eon June 1 vi sy: 1864) was 

- Denom. (1) $350, (26) $500 ate June 1 1 nt. ann. on 
une 1. Due June 1 1934, subject to call before RR. 2; 


COCHISE COUNTY SCHOOL DISTRICT NO. 27, Ariz.—BOND 
OFFERING .—Bids will be opened on Oct. 5 by A. C. Karger, Clerk Board 
of Co. Supers. (P. O. Tomsheenen} . for $90,000 5% % school bonds. These 
bonds were recently offered without success. 


COLLINSVILLE, Rogers County, Okla. Fey OFFERING.—Bids 
will be received until 5 p. m. Sept. 28 by Wm Gresham, City Clerk, 
for $5,000 6% 25-yr. park bonds. Date Sept. ‘y 1914. Int. ~ann. at 
fiscal agency of State of Okla. in New York City. 


COLUMBIA SCHOOL TOWNSHIP (P. O. Connersville), Fapette 


Coun: ne. —BOND SALE.—On Aug. 28 the $8,250 5% —. 

bond 489) were awarded to the Myer, Kiser Co. of In aamelle 
for $8, 36 % 101. 051) and int. Other bidders were: 

Fletcher American Bank, Indianapolis__..................-----. $8 ,27 
Se as an wile abi ehiteg diepunemenchante eh 8,273 
Farmers’ & Merchants’ Trust Co., Connersville_.............._-- 8,262 


COLUMBIANA COUNTY (P. O. Lisbon), Ohio.—BOND OFFERING. 
—Proposals will be received until 12 m. ~—_ 21 by the Board of County 
Commissioners, H. R. Dickey, Clerk, for the following 5% coupon inter- 
coun qunty highway No. 86 gy bonds: 

bonds. Den . Due go oc. 500 yee on Aug. 1 from 
1915 to 1923, inclusive, and $4,500 a, 
3, seedy road bonds. Denom. (1) $250, (7) $ Due wEr yearly on 
- 1 from 1915 to 1921, inclusive. ond $250 Aug. 1 1922. 

Auth. ‘bens. 1222-1 and 1238. Gen. Code. Interest se mi-annually at 

office of County Treasurer. ertified check on a bank other than the one 
g the bid ‘or $500, pay: at to County Treasurer, req . ponte to 
be delivered and paid for on Sept. 21. Purchaser to pay accrued interest 


COLUME VS CITY SCHOOL DISTRICT (P. O. Columbus), ohio, 
BONDS NOT SOLD.—No b were received on Sept. 1 for the $210,000 
4%% 40-year site-purchase and improvement bonds offered on that 
day (V. 99, p. 556). 


oon | COUNTY (P. O. Colusa), Cal.—_BOND OFFERING .—Pro- 
is will be received until 3 p. m. Sept. 10, it is stated, by W. J. King, 
ounty Clerk, for $125,000 State highway bonds. 


' COQUILLE, Coos County, Ore.—BONDS VOTED.—According to 
local newspaper reports, the question of issuing si. 500 water-plant-im- 
provement bonds carried at the election held Aug. 


CORSLABDT (Town) e. oO. Peekskill), hans OS County, N. LF 
—BOND E.—On Aug. 10 an issue of $8,000 5% bonds was aw: 

to the Pockatill Savings sy of Peekskill at par. Denom. $1,000. Dene 
y Any 15 1914. Int. ann. August. Due from 1915 to 1922. 


GOVINGTOs wot bo (P. O. Collins), Miss.—BONDS DEFEATED. 
A recent election resulted in the defeat of a proposition to issue $30,000 
bonds for the payment of outstanding warrants. he vote, we are advised, 
was 82 “‘for’’ to 560 ‘‘against.’ 


CRAWFORD COUNTY (P. O. Bucyrus), Ohio.—BOND SALE.— 
Reports state that the four local banks have purchased $50, 

(aver.) inter-county highway-improvement bonds. 
awarded to Weil, Roth & Co. of Cincinnati on July 3 (V. 99, p. 139), but 
that sale was not consummated. 


CRESTON SOmOOL DISTRICT (P. O. egg Fiatte County, 
Neb.—BONDS VOTED.—The question of issuing $20 bldg . and equip. 
bonds carried, dae. state, at the election held y bang 


CUYAHOGA COUNTY (P. O. Cleveland), Ohie—nanDs NOT 
SOLD.—No bids were received on Aug. 26, reports state, for the four issues 
ev 5% coups)  vgnaamatan bonds, aggregating 111,960, offered on that day 


DADE county SeaCras, TAX SCHOOL DISTRICT NO. 1 (Fort 
Lauderdale), fe yh FFERING.—Proposals will be received until 
12 m. Sept. 15 b Hall, Secretary County Board of Public Instruc- 
tion (P. Mian) tor $55, 000 6% coupon eS a bonds. pane 
July 1 1914. Int. Chase Nat. Bank, N. City. Due $2,000 
July 1 1915 and 1916 yee $3, 000 yeariy on July 1 * oh 1917 to 1933 incl. 
Certified check on an incorporated bank, for 2% of bonds bid for, payable 
to Board of Public Instruction, required. onds to be delivered and paid 
for at 11 a. m. Oct. 1 in Miami or at Columbia Trust Co., N. Y., unless 
a su uent date shall be mutually upon. Purchaser to pay 
accrued interest. These bonds will be certified as to genuineness % the 
above trust company and their legality 2 gpyroved by by See: Masslich & 
Reed of N. Y. City, whose opin ed purchaser without 
charge. Bids must be made on forms furnished “4 the above trust com- 
pany or Secretary. These bonds have been validated by the Circuit Court 


of Dade Co. 
DAMASCUS TOWNSHIP SCHOOL DISTRICT (P. O. McClure 
Obie BONDS VOTED.—The question of i the $35,000 bldg. awe 
, at the aonien eld Aug. 25 by a vote of 


(V. 99, p. 556) carried, it is sta’ 
194 to 180. 

DARKE COUNTY (P. O. Greenville), Ohio.—BOND SALE.—On 
Ans 31 the $25, 000 5% * 9-year (average) Greenvale and Celina State 
highway bonds (V. 99, p. ° 489) were awarded, to the Greenville National, 
the Farmers’ Nationel and the Second National Banks of 


190.06. There were no other bidders. 

DAVIESS COUNTY (P. O. Washin n), Ind.—BOND OFFERING. 
—Proposals will be received until 12 m. Sept. 12 by John L. Clark, County 
Treas., for the wate yd (42, % coup. niehwey-suRs. bonds: 
$3, 100 Bert Streeter et road bonds in Washington Twp. Denom. $155. 

2,200 ans Osmon et wt road bonds 4 Washington Twp. Denom. $110. 
Due one pe bond of each issue each six 


et al. Fg | ion ke in Barr Twp. Denom. $360. 
n ; 
parte yo ee 15 1915 to Nov. 15 1924 incl. These bonds, wi issu: 
5,000 8 . road bonds, were offered * As "35 (W oO» B66 : 
the 4 toons was awarded on that day to Ira Stratton of ot Plaine 
at par, it is reported. 


Greenville at 


7,200 T. J. Fisher 
Date Bepi. 15 1914. 
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DEARBORN COUNTY (P. O. Lowrtneebures, Ind.—BONDS NOT 


road bonds offered on that day. (V. 99, p. 556 


‘SOLD.—No bids were received on Sept. 1, i a. for the $16,0504%% 


DELANO, yg 4 County, Minn.—BOND SALE. oe A 28 an 


issue of #. 500 5 ear refunding bonds was awarded to t hedsnote 
“fame St : a rust Co. 70 neapolis at par. Denom. $500. Date’ July 11914. 
nt 


DE SOTO SCHOOL DISTRICT F. 2. no Soto) 
Mo. ry PAID FOR BONDS.— 


Jetsensen County, 
vised that th the price d fo 


the $10,000 44%% 20-year building improvement. bonds award to the 
Wm. R. ae Co. of St. Louis on Jul by . \° 99, p. 622) 4. par. 


Denom. $500. Date Aug. 1 1914. Int. 


DICKSON, Dickson County, Tenn.—RESULT OF B 
TION. —Reports state that at the election held Aug. 28 


OND ELEC- 


the question of 


issuing $5,000 water-main-extension bonds carried, while the proposition 


to issue $10,000 sewerage bonds was defeated. 


DONALDSONVILLE SY DISTRICT (P. O. Donaldsonville) 


Decatur County, Ga.—BONDS VOTED.—The question of 


15, 
6% bldg. and equip. bonds conten | a a vote of 129 to 2 at the election held 


60 ee 


Due from 1929 to 1945. These bonds will be offered in about 


EAST ELY, White Pine County, Nev.—BOND SALE.—R 
state that C. H’.. Kauffman of Chicago has been awarded an issue of $1 000 


bonds for $16,165, equal to 101.041. 


eee LIVERPOOL, Columbiana Coun Ohio.—BOND SALE.— 
© bids were received for the $10,285 5% o-year (serial ) coup. street- 


impt. city’s portion) bonds offered on Aug 


423). We are 


however, that the National Bitnohond of  Gperaktve Potters 


ih purchased the bonds at par and accrued int. 


EAST LIVERPOOL SCHOOL DIsTatCs (P. O. East 
Columbiana County, Ohio.—BOND SALE.—On Aug. 31 


Live 1), 
the $35.00 
570 coupon schoo!-improvement bonds (V. 99, p. 423) were awarded to the 


First National Bank of East Liverpool at par and interest. 


EAST MOLINE SCHOOL Sth NaS (P. O. East Moline), Rook 
Island County, Ills.—-BOND ELECTION.—Reports state that an elec- 
tion will be held Sept. 5 to vote on the proposition to issue $40,000 bldg. 


bonds. 


a ye * FEDSPERDERT SCHOOL eg eg dd *ggandelph Gout County. 


We are advised that the $90,000 


bonds offered without success on July 5 1913 tv 7 p. 1839), Low 4° 


disposed of. 


ELMWOOD VILLAGE SCROOR peereros (P. O. Elmwood Place), 


Hamilton Count 


Ohio.—BON. LE.—On Aug. 28 the $1,600 


5-12-year (ser.) deficienc bonds Ww. oo. 8. 480) were awarded to the Fired 


Nat. Bank of Elmwood Place at par and 


ENTERPRISE, Wallowa Coun Ore.—BIDS REJECTED.—All 


bids received on Aug. 25 for the $20, "5% 10-20-year (opt.) 
bonds offered on that day (V. 99, p. 360) were rejected. 


sewer-constr. 


ESSEXVILLE, Bay County, Mich.—BOND OFFERING .—Proposals 


will be received until 6 p. m. Sept. 14 by Geo. F. Huob, V 


il. Clerk, for 


$20,000 5% 15-year plazeround | bonds. Auth. vote of 352 to 8 at the 


election held Aug. 25. enom. ‘‘to be determined’’. Date 


about Oct. 1 


1914. Int. semi-ann. Cert. check for $200 required. Official circular 
states that there is no controversy or litigation pending or threatening 
affecting the corporate existence of the municipality or the title of its 


present officers, or any of them, or the validity of these bon 


; that no 


a issues of bonds te Reve been contested and that the principal and 


terest have giwaye Some paid, promptly at Tere 
$45,000. No floating “yor Assess. val. 1914 $1,040,388. 


onded debt 


rarerax COUNTY (P. O. Fairfax), Va.—BOND ELECTION PRO- 
circulated 


POSED .—Reports state &£. at renee & are being 


in the Falls 


Church district asking that an election be oabed to vote on the question of 


$80,000 highway-improvement bonds 


FAIRMONT SCHOOL DISTRICT (P. O. Fairmont), Martin County, 


—BONDS DEFEATED.—The question of oy, 500. 
ug 


Minn. 
bonds failed to carry, it is stated, at the election held 


,000 bidg. 


FLOYDADA, Floyd County, Tex.—BOND OFFERING.—Further de- 
tails are at hand relative to the offering on Sept. 24 of the $20,000 5% 


15-40-yr. (opt.) coupon water-works-construction bonds (V 


- 99, p. 556). 


Proposals for these bonds will be received until 11 a. m. on that day by 
W. T. Montgom Mayor, Denom. $500. Date Oct. 20 1913. Int. 
ann. on April 10 at tate Treasury, Austin, or Chase na Bank, N. Y. City. 
Cert. check for $1,000, payable to Mayor, Fea — Bonded debt this 


ssue, floating debt ‘$500. Assess. val. 1913 $71 


FOLLANSBEE, Brooke County, W. Va.—BOND ELECTION PRO- 
POSED _—Reports state that an Oey will be tae = the near future to 


vote on the question of issuing $10,000 paving bo 


FORD (P. O. Detroit), Wayne County, Sone —BONDS VOTED .— 
The question of issuing $16,000 water-mains and sewer-extension bonds 


carried, it is stated, at the election held Sept. 1 


FORT ATKINSON SCHOOL DISTRICT (P. O. Fort Atkinson), 


Winneshiek County, Iowa.—BONDS DEFEATED.—At 


the election 


held Aug. 24 the proposition to issue $8,000 bldg. bonds failed to carry by 


a vote 85 “for’’ to 100 ‘‘against. 


FORT COLLINS, Larimer County, Colo.—BOND SALE.—The city 
has sold at par to the Water Bonds Sinking Fund, Second Series, an issue 
‘g! $9,000 6%_street-impt. bonds. Denom. $500. Date Oct. 1 1914. 


A.&0O. Due in 1924, subject to call. 


FRANKLIN COUNTY (P. O. Columbus), Ohio.—BONDS NOT 
SOLD.—We learn that no bids were received for the $50,000 5% 3 2-3- 
year (aver.) ey tor the relief and support of the poor offered on that 


day (V. 99, p 


GALLMAN CONSOLIDATED SCHOOL DISTRICT, Coptah 


County, + —BOND OFFERING.—Bids will be received 
Sept. 7 by R. B. Greenlee, Prest. Bd. of Comm., for $5,000 6 
(ser.) pics. 3.) equip. bonds. Denom. $100. Date Sept. 
annua 


GALVA, Ida Count ty, Iowa.—BOND OFFERING.—I. 
gardner, Vil. Clerk, is offeri 


ed until 2 p. m 
Pisie -year 
11914. Int. 


E. Baum- 


ng at private sale $5,000 Ba coupon tax- 


able water-works-improvement bonds. Denom. $1, 000. Int. (rate to be 
named in bid) payable in Galva. Bonded debt (not incl. this issue) 
$8,500. Floating debt $1,200. Assess. val. 1913 $227,900 
GARRARD COUNTY (P. O. Lancaster), Ky.—BOND ELECTION. “= 
TS} quemrcan of issuing $15,000 court-house-improvement bonds will be 


ted to a vote on Nov. 3, it is stated. 
GARY, Lake County, Ind.—BONDS VOTED.—The p 


roposition to 


issue $76, ‘000 6% municipal — bonds carried at the election held 


Aug. by a vote of 1, 28 to 1 


GATESVILLS, Coryell County, Tex.—BOND ELECTION PRO- 
n 


POSED.— ewspaper reports state that an el 
held in the near future to vote on the question of issuing sew 
constr. bonds. 


GENEVA SomOOs DISTRICT (P. O. ea), hw 
—BONDS Dnt TED.—The question of 


ponds (V. 99, p. 557) failed to carry at the election eld faae. pad 


election will probably be held to re-submit the question. 


will probably be 
erage-system- 


Connty Til. 
building 
Rode 


GENOA, Nance County, Neb.—BONDS NOT SOLD.—No bids were 
received on A 28 for the $13,000 06 yt es opt.) coup. sanitary- 
sewer bonds o ered on that day iv. oe : 490 expected that these 

00 Rand 


bonds will be taken by the State 
EW HEIGHTS 


Franklin County, Ohio.—BONDS NOT 


GRANDVI 
SOLD.—It is stated that no bids were received on Au: . 29 for the three issues 
of 5% impt. bonds aggregating $41,150, offered on t day (V. 99, p. 361). 
GRANT COUNTY -. QO. Marion), Ind.—BOND OFFERING .—Re- 


state that bids will be received —_ 2 m. Sept. 
ie, County Treasurer, for an issue of $3,800 4 %% gt. 
bonds. Due part each six months for 10 Ly 


Uz. MeMur- 
-improvement 





GREENE COUNTY (P. O. Bisoustiha), tm eh OFFERING.— 
Proposals will be received until 2 p. m. Sept. 8 W. Johnson, County 
Treas., for the following road bon 
$8,700 J D. combs ¢¢ al. road bonds in ae tia 

5,100 John E. al. road bonds in d Twp 
5,000 Geo. Woolam et al. road bonds in J 

10,100 Lewis E. Letsinger et al. road bonds in Wright Twp 
11,000 James H 6 hepa, road bonds in 

12,400 G. D. Beckwith et al. road bonds in Wright Twp 


HAMILTON, Butler County Chie. —BONDS NOT SOLD os bids 
f 000 5% -year are 2 street-improvement 
tcity’ s portion) bonds (V. es Dp. 434)” ered on Sept. 1. 


HANOVER TOWNSHIP SCHOOL Reseaiost a: a eobense) 
Lic County, Ohio.— BOND OF FERING.—Proposals received 
until 10 a. m. Sept. 30 by H. D. Evans, Clerk of Board of Ex nice for 
25,000 5% school bonds. Auth. Sec. 7629, Gen. Code. Denom. 8500. 
ate Sept. 15 1914. Int. semi-ann. Due part each six months. Certi- 
fied check on a local bank other than the one making the bi bid, for 2% of 
bonds bid for, payable to Bd. of Ed., required. Bids must be unconditional. 


HANSELL CONSOLIDATED SCHOOL DISTRICT (P. O. momect), 
Franklin County, Iowa.—BONDS NOT SOLD. 5 slowspapes, dapat 
state that no bids were yoke for the $35,000 5% coupon ng bonds 
offered on Aug. 18 (V. 99, 424). 


HAPEVILLE, Fulton cians Ga.—BOND ELECTION .—An election 
will be held Sept. 7 to submit to the voters the questions of issuing $29,000 
water and $14,000 sewer bonds. 


HARRISON, Boone County, Ark.—BOND SALE NOT gle hg 
MATED.—Concerni the sale of the $45,000 6% Water Dist. No. 1 
genesis water-system bonds to the Hanchett Bond Co. on July 24 (V. 99, 

361) we are advised as foliows: ‘‘Tnis company made a tentative con- 
tract for the Harrison bonds contingent upon our formally ratifying the 
same within 10 days, Meantime the European war broke out and we 
elected not to do so. 


ont eo DISTRICT (P. O. Moat), Fergus Gountn, Mont. 
—BOND. 'D.—The question of issuing the $7,500 building bonds 
(not $6, 500. = retires reported) carried, reports ~ Rs at ne at election held 
August 20 (V. 99, p. 361). 





es peal SOmOOL DISTRICT @ Hebron), Morton Coun 
—BONDS VOTE D.—The « juestion, of issuing the $8,000 4% 
phe Sits toe bende WO PG , reports state, b: a vote 


of 58 to 5 at the election e/a Aug. 11. 2) Spese bonds will be Pp ased by 
the State of North Dakota 


HILL COUNTY SCHOOL DISTRICT zo. 21, Mont. we ¢- 
FERING.—Pro will be received until 2 m. Sept. 19 by R 
Jacobson, Clerk Bd. or Trustees (P. O. Hing ), for $1, 100 16 D0-yr 
(opt.) coup. site-purchase, constr. and equip. bonds at not exceeding % 
int. Auth. election held Aug. 1. Denom. $100. Date Oct. 15 mts 
Int. ann. at office of Co. =" 


HOWARD COUNTY O. Kokomo), Ind.—BOND SALE.—On 
29 the $4,100 4% % A W. Mills road bonds in Clay Twp. (V. 99, 
we tit were awarded to the Howard Nat. Bank of Kokomo at par and int. 


HUDSON COUNTY (P. O. qoneey City), N. J.—BOND OFFERING — 
Proposals will be received until 3 Roving . Se ye do by Walter O'Mara, Clerk 
Bd. of Chosen Freeholders, for $150 %, 30-¥r- coup. or reg. boule- 
vard-repair bonds. Date Sept. 1 It Ine M. &S. Cert. or bank check 
or cash on a national bank or trust company for 1% of bid, payable to Fred- 
eric Rider, Co. Collector, required. 


HUMBOLDT COUNTY (P. O. Eureka), Cal.—_BOND OFFERING.— 
Proposals will be received until 2 p. m. Oct. 13 by Geo. W. Cousins, County 
Clerk at and ex-officio Clerk Board of of oesnty Supervisors, for $150,000 4% 
State highway bonds. Denom. . Due in 1942. Certified check 
for 3% of bid required. These Sf to new bonds, but bonds purchased 
by the county from the State. 


INDIANAPOLIS, Ind.—TEMPORARY LOAN.—On Aug. = the loan 
of $50,000 dated Aug. 29 1914 and maturing Oct. 28 1914 (V. D. Sor) 
was negotiated with the Fletcher Amer. Nat. Bank of eaieaaes 
5% % interest. 


IOWA CITY, Johnson County, Iowa.—BONDS nyt eg .—Local 
orepeper per repo rts state that this city is contemplating the issuance of 
$16 fire-equip purchase bonds. 


JACINTO POmOSL DISTRICT (P. witews), Glenn County, 
Cal.—BONDS TED.—The question of Giake 5,000 6% 3-12-yr. (ser.) 
school-bldg. whe 4 carried by a vote of 23 to 0 at the election held Aug. 22. 


JANESVILLE, Rock County Wis.—BONDS fig any — This oy 
is contemplat the issuance $9; 000 4% % coup. Pougias | oe 
impt. bonds. enom. $500. Date Oct. 1 1914. YS are at off. 
of City Treas. Due $1,000 yrly. on July 1 from 1915 to 1923 incl 


JAY COUNTY (P. O. Portland), Ind.—BONDS AWARDED dx 
PART.—Of the three issues of 00° 5" highway-impt. — nds aggregating 
$21,900, offered on Aug. 28 (V. 99 yp. SE). S the $5,400 C anlin 
et al. road bonds were awarded to Swartz at par oan interest. 


JOHNSON COUNTY (P. O. Iowa City), Iowa.—BONDS NOT SOLD. 
—No bids were received on Ana: 22, it is stated, for the $50,000 5% bridge- 
constr. bonds offered on that day (v. 99, p. 557). 


KANSAS CITY, Kan.—VOTE.—We are advised that the vote cast at 
the election held Aug. 25, which resulted in favor of the questions of issuin 
the $450,000 water-plant and $200,000 electric-light-plant 4 serial 
bonds (V. 99, p. 623) was 2,010 to 752 and 3,095 to 780, respectively. 


KENTFIELD SCHOOL bye ft og BF Morin County, Calif.—BOND 
SALE.—On Aug. 14 an issue of $17,000 5% bldg. bonds was awarded to 
Leon F. Douglas for $17,050 (100. 294) and int. The First Bank of 

San Anselmo bid $17,042 50. Denom. (13) $1,000, (8) $500. Date 
“7 11914. Int. ann. on July 1 at — of County Treas. Due $500 in 

, 2,3 and 6 years. $1,000 in 4, 5, 7, 8, 9, 10, 11, 12 and 13 years and $1,500 
ik 14, 15, 16 and 17 years. 


KING Lt eh J UNION HIGH SCHOOL DISTRICT NO. “O,” 
Waeh-_ SOND & LE.—On Aug. 26 the $25,000 coupon constr. and equip. 
bonds - 99, D 67) were awarded to the State of ashington at its b d 
of par or 5% 1-20-yr. (opt.) bonds. No other bids were received. 


KING COUNTY SCHOOL DISTRICT NO. 184 Week. —wonpP 
OFFERING. at are will be received until 2 p. m. $ by W. 
Hanna, Co. T (P. O. Seattle) , for $2,000 1- a a pe See. vom he 
and equip. bonds. Auth. election held A enom. ‘ a 
(rate not to exceed 6%) annually at office of Co. Seam or at fisca 

of State of Washington in New York. Cert. check or draft for 1% if —- A 
bid for, payable to Co. Treas., required, except with bid from State of 
Washington. Bonds to be ready for deliver Oct. om ° Bends debt, none. 
Outstanding warrants, none. Assessed val., $57,000 


ENOX COUNTY (P. O. Enoxville), 5 tay —BOND OFFERING .— 
Reports state that the Finance Committee of the Coun aaly Court . Yat 
for, sale the $100,000 5% 20-year building bonds authorized July 6 (V. 99, 
Pp 

LAKEWOOD, Cu jahoga, County, Ohio.—BOND ELECTION .—An 
election will be held it is stated, to vote on the question of issuing 
#450. 000 water-works plant bonds. 

BONDS PROPOSED .—According to pavenepe reports, the Common 
Council is contemplating the issuance of $100,000 park bonds. 

LARCHWOOD, Lyon County, Iowa.—BOND ELECTION.—The 
qeeeiien ¥ issuing $10,000 electric-light bonds will be submitted to a vote 
on Sept 

LAREDO, Webb Gounty, Tex.—BONDS VOTED ea questions of 
fesuing ee vata ewe and $8,000 pa 5%, 20-40-year (opt. 
bonds (V. 99, p. B57) carried at the election held Aug. Jf by a vote of 11 


LEAVEN WORTE. Leavenworth County, Kan.—BOND SALE.—On 

the Wulfekuhler State ae of Leavenworth was awarded an issue 

of $0. 000 5% 1-10-yr. ona povias bonds on a 4.75% basis. Denom. 
2 and $420. Date Aug 14. Int. F. & A. 
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LEBANON, Lebanon County, SR mae heme AUTHORIZED.—The 
City Council on Aug. Ay for the issuance of 


8,000 4 cow pate cipal bide rm site-purchase bonds. 
oo weit) $200 0) $100. pate Oct. 914. Int. ann. on Oct. 1 at 
Valley banon. ollows: $600 yearly from 


n Oct. 
1915 t to Stay ia $700 yearly from 1925 to 1940 ine and $800 Oct. 1 1941. 
LEETVILLE SOROOL pretprcr NO. 6 (P. O. Northam) Chern 


County, Nev.—Bo E.On Aug. 17 an issue of $2,500 6% 1244- 
owes ) bldg. bo Oe ay 2 ob. .o> rded to U. wie at 101. _ Denom. 100 
d $200. Date Aug. 17 1914. Int. mo &D 


“"LEIPSIC, Eatnem County, Ohio. BOND SALE.—The Bank of 
Leipsic ed an issue of $2,576 28 5% sewer bonds at par. 
eno. wey} $76 28. (5) $500. Int. ann. in Sept. 


LELAND, La Salle County, Ill_—BOND OFFERING.—Bids will be 
received until Sept. 14 for an issue of $7,000 5% water-works-impt. bonds 
au by a vote of 139 to 57 at the election held Aug. 28. 


LE ROY, McLean County, Ills.—BONDS VOTED.—The qu uestion ty 
issuing $8,000 impt. bonds carried, reportsstate, at the election held Aug. 2 


oe SCHOOL DISTRICT e¢ oO.  eteher), Sanborn "sais 
Dak. = oo OFFERING .— etails are at +. esetive to the 


ea ‘a Ni the $25, “000 | £%. 10-20-78, (opt) ; id cou 4-2 
n Proposals received un 7 on 
A 8 Giek. Denom. $500. Date ‘‘day of sale.’’ Int. J. & 


ert. Cert. check for 5 for 5% i perene to the Clerk, required. No debt at present. 


RS 


LEWISTOWN SCHOOL DISTRICT (P. O. Lewistown) 
99, p. 362) carried, reports state, at the g, the § held 


County, Mont.—-BONDS VOTED.—The question of 
school bonds (Vv. 
Aug. 20. 


LINN COUNTY SCHOOL DISTRICT NO. 5, Ore.—BOND OFFER- 
ING.—Reports state that bids for $50,000 5% Central -—< building 
—— a panera by the District Board of Directors (P. O. Albany) 
until Octo 


LITTLE ROCK IMPROVEMENT DISTRICT NO. 177, Ark. — BONDS 
OFFERED, BY BANKERS.—Whitaker & Co. of St, Louis are off 
investors $40,000 5x % impt. bonds. no 4 SRO =e t. Poul 
Aug. 1 1914." Int. A -& 0 at st. Louis U 


on Oct. 1 as follo ws: $4, 500 in B. $4,000 ‘000 in 1916 and ie 
118 tad 1919 “$5. 000 in 1920 and 19217 22 an 
1 of th —% Moore. rain 


The ty ese bonds has been a ame 
of Little Rock “ine ae 1912, ,100; est. over $1,000,000. 


LONACONING, Allegany County, Md.—BOND SALE.—On Aug. 20 
the $7,000 5% coupon bridge-construction bonds were awarded as fo! ows: 
$6,500 to Citizens’ Nat. Bank, Frostburg, at 100.78 and $500 to C. 8S. 
Murphy at 101.50. Denom. $100. Date Sept. 11914. Int. M. & 8S. at 
Lonaconing Savs. Bank, Lonaconing. Due $500 yearly beginning Sept. 1 
1915. These bonds are exempt from State and county taxes. No bonded 
or floating debt. Assess. val. 1914 OE 000. An issue of $8,000 bridge 
bonds was voted May 5 (V. 98, p. 7.) 


LONG BEACH, Nassau Cou Y.—BOND OFFERING.— 
According toreports, I. Moliter, vi a ‘will receive bids until 5 p. m. 
Sept. 12 for $14,000 6%-year (aver.) street-improvement bonds at not 
exceeding 5% int. 


LOUISVILLE, Jefferson Gounty, Ga.—BOND OFFERING.—Pro- 
posals will be considered for an issue of $12,000 water-extension and sewer- 
age bonds authorized by a vote of 101 to 1 at the election held Aug. 25 


LUVERNE, Rock County, Minn.—BONDS VOTED.—According to 
sepoee. the question of issu’ the $20, oo a pane ~yyen-y, and elec- 

c-light-plant-constr. bonds (V. 99, p. y a vote of 131 to 27 
at the election held Aug. 18. 


LYERLY SCHOOL DISTRICT (P. O. Lyerly), My ayy County, 
Ga.—BOND SALE.—According to reports, a Chicago firm purchased 
$10,000 bldg. bonds voted by s district some months ago. 


McARTHOUR, Vinton County, Ohio.—BONDS NOT SOLD.—No bids 
were received on Aug. 31, reports state, for the $9,000 5% a -t5e" (average) 
coupon street-improvement bonds offered on that day (V p. 491). 


MC CONNELLSVILLE, Morgan County, Ohio.—BOND SALE.— 
On Aug. 31 the $5,000 5% 14%-yr. (aver.) Barnesville road bonds (V. 99, 
p. A) were awarded to the Citizens’ Sav. Bank of McConnellsville at par 
an terest. 


MADEIRA pomecy 5 tg! ?. oO. @, Madeira), Hamilton Counw, 
Ohio.— BOND OF will be received until 8 
19 by the Clerk 4g oy Ba. of Ed E Or $1,000 544% 35-year no ak bon 
Denom. $500. Date ‘‘day of sale. 


MAGHOLIA TOWNSHIP CONSOLIDATED someot eeeRiCrTs 
(P. 2. Magnolia), Harrison County, lowa.—BO -—Accord- 
ing to reports, the question Of Issuing $35,000 bide A ny oe at the 
election held Aug. 24. 


MARION, Marion County, ane eae AUTHORIZED .—Ac- 
cording rts, an o on Aug. 24 Mt g | for the 
issu-ance eof $50. 600 refunding bonds. ate not — than 1 1914. 

The Cit uncil also passed on ordinance on ay ee 24 Fa a PS. for the 
issuance : $12, a of een: (city’s portion) Denom. a4 
Date Sept. 1 191 . & 8. at office o City hy ‘Due $1,000 each 
six mont a ieiean we, 1 ‘ols to Sept. 1 1919 incl. and $500 yearly on Mar. 1 
from 1920 to 1924 incl. 


MARSHALL, Calhoun County, Mich. SOND SALE.—The City 
Recorder advises us that an issue of $13,000 444% storm water sewer 
bonds authorized by a vote of 371 to 175 at the election held Aug. 25 has 
pean = to local investors. Due $1,000 yrly. on Sept. 1 from 1919 to 

n 


MAUMEE, Lucas County, Ohio.—BONDS NOT SOLD.—According 
to newspa reports no bids were received on Sept. 1 for the $11,000 4 4% tA 
p. Bis 7 Stecet Sewer Dist. (assess.) bonds offered on that day (V - 99, 

62). hey will be re-advertised. 


MEAGHER COUNTY SCHOOL ro NO. 22, Mont.— BOND 
SALE.—tThe State of Montana has purchased the $2,500 10-20-year (opt.) 
school-si 9 ey and construction bonds at not exceeding 6% int., 
offered on Aug. 15 (V. 99, p. 425). 


MEDIAPOLIS, Des Moines County 
BONDS .—We are advised that the +. 000 
bonds offered but not _— on Aug. 20 (V 
rate of 54%% and bear da’ 

Int. ann. October 

MELSTONE, Musselshell County, Mont.—BOND OFFERING.— 
Further details are at hand relative to the offering on Oct. 5 of the $20,000 
6% pty? gold Rane ag m tax-free water-works bonds (V. 99, pf 623). Pro- 

or these bonds will be received “ne . P. * a that da y by A. F. 

arner, Town Clerk, Denom. In check for $1,- 

000, ble to Town Treas., uired. Bonded, debt this i issue. Floating 
debt . Assess. val. 1914 $ $2,154. 

(P. O. Meredith), poagere 


MEREDITH SCHOOL a pale pt 
N. ¥.—BOND SAL 18 an issue of $5,000 5 


County, E.—On ane. 

bldg. bonds was Seated to Arthur K. Bouton of Meredith at 102. 50 

a basis of about 4.68%. Denom. $500. Int. ann. in August. 
MIDDLEFIELD, Geauga County, Ohio.—BONDS NOT SOLD.—Ac- 
curmang 60 FoR reports, no bids were received for the $4,000 ye 18 Boren (aver.) 

pt. (village's portion) bonds offered on Aug. 2 62). 

Sas ae COUTTS 0: SERENREY, di NENT OUD 
°o w Vv ‘or e bonds of- 

fered on that day (V. 99, D. 858). * 


MILLVILLE, Cumberland County, N. J.—BONDS AWARDED IN 
F ABS —of = three son June 1 : BW 98, bonds, $79. on, 
success on Jun ’ 
20-year awarded 


ville Ni 
Date Dec. 20 1912. 





Iowa.—DESCRIPTION OF 
7 gh ‘ 


. 99, bear 
te of Oct. 1 1914. af (5) $400, (4) $500. 


street-improvement bonds 
Bank of Millville at par on Aug. 7 “Dene. $500 
Int. J. & D. 








ne RAL Cherokee County, Kans.—BONDS PROPOSED.—Local 
epaper wipers | state that the city is contemplating the issuance of $4,500 
water ant 


MONTGOMERY COUNTY (P. O. Rockville), Md.—BOND OFFER- 
ING.—In addition to the $7,500 5% coup. tax-free school-bldg. bonds to 
be offered on Sept. 15 »D- 141); $58.5 5% bonds will also be offered. 
Denom. (1) $1,500, (57) $1,000. . at Farmers’ Banking & 
Onas s. 500 in 1 year and 
$3,000 yearly thereafter. Cert. check for r $200, payable to County Com- 


Trust Co. of Montgomery County, Beeavine, 
oners, required. The above $7,500 issue was erroneously reported as 
$75,000 in last week’s ‘“‘Chronicle.’’ page 623. 


MONTGOMERY TOWNSHIP (P. O. saeion®). Ashland County, 
Ohio. ee SALE.—On Aug. 29 the $6,000 5% 7ene (aver.) road-impt. 
bonds, series 8 (V. 99, 425), were awarded to the First Nat. Bank Pot 
Ashiand at 100.125 an int. 

Fu O. Deer Lodge), Tenn.—BIDS REJECTED 
ds received on Aug. 24 pty” og tent F 


MORGAN COUNTY 
—BOND OFFERING.— 

issue of $270,000 d 5% 20-yr. ~ 4 bonds offered on that day (V. 99, p. 558) 
were ee New bids a. <sked for on the entire issue ($270, ). 


PLEASANT youre CAST Amn GREENSBURGH 
SCHOOL DISTRICT NO. 5 (P. O. Valhalla), N. ¥.—BONDS NOT 
—No bids were received on Aug. 31 for the st 200 6% bidg. bonds 

ines on that day. They will be re-advertised. 


MT. STERLING, Montgomery County y--S0ND SALE.—An 
issue of $11,483 = 6% foot etpnes piht § ar od bonds was awarded to the 
Carey-Reed Co. at par and interest on oe tule 10. Denom. (20) 
$500, (5) $296 6. Date 5 hes 10 1914. Int. Due $2,296 65 
every two years. 

MT. VERNON, Westchester County, N. Y¥Y.—BOND SALE.—On 
Aug. 21 $30,000 44% % Pz: sa ge ¥ bonds were aprentat to the Sink- 
ot wee Commrs. at enom. $1,000. Date Aug. 1 1914. Int. 


POR TEFOeE, Highland County, Ohio.—BOND OFFERING.— 
be received until 12 m. Sept. 28 S by Wm. Cotterill, Vil Clerk, 


- a; 500 on 1-10- ser.) fire-dept. . Denom. $100. Date 
§ Int. M.& 8. Cert. check fer 10% of be bid for, pa 
ab 1 *. Vit. Gierk , required. Bonds to be d Sibversd ah Lega within 10 


days from time of award Mn Rady dn gnnnich gS Ak 


NEWARE, N. J.—TEMPORARY LOAN.—On one, an thechy borrowed 

$500,000 from the Amer. Exch. Nat. Bank of N. Y. at 6% int. It is re- 

Foe on eo Fh50 000 will bo tus tn 4 months and $160 000 in 8 monthe. 

The s same institution later offered to take another $150,000 on the same 
and this offer was also tented. 

beg BH to reports, thiscity has eanepottated a loan of $185,000 at 4% int. 


NEWKIRE SCROOCL ERSTREOS . O. Newkirk), Kay County, 
one, —BOND §S r & Sons of Chteago have purchased at 
par an issue of $50. 000 5 5% Suild bonds. Int. M S. Due every five 
years from 5 to 25 years. 


NEW YORK CITY.—BOND SALE.—An issue of $250,000 3% bonds 
for various municipal purposes, wasters in 1923, was purchased by the 
Sinking Fund during August at pa 

The following short-term soomiitiee. aggregating $3,298,408 06, and con- 
Gating *. special revenue bonds and corporate stock notes, were also issued 


“haus feos ne 1914— 


Interest. Maturity. Amount. 
EN BESS SRR YP RRS vnc eee 5% Feb. 18 1915 $100,000 00 
i Ps SR 5 ar. 29 19 2,000 
Oe Lon. cides cvunweneeeues 5 Mar. 31 1915 38,000 00 
OB) Genwi dadddetluecd sucess 5 Aug. 31 1915 10,000 00 
ee EE a SEL ES 4% Feb. 11915 65,000 00 
Oe teniacdedeodasudbacetessta 4% Feb. 13 1915 200,000 00 
ID secant bora oat diate inn dachasati i, eich 3 { On or before } 150,000 00 
\ Jan. 2 1915 
Total revenue bonds (special)_.............--------- $625,000 00 
varies meniactoal peanel Dec. 31 1914 $1,000,000 
ous m pal purposes______._- ec. ; z 
il a i BE ed Me 08 Fi, SMB CIO *554 Nov. 27 1914 246,609 59 
ep et pa Lo i py Sie 4% Aug. 28 1915 8,977 
Rapid OO ERA SSE *34 Dec. 10 1914 617,821 06 
ES ener ee greg mare ae 


4 { On or before 
Dec. 31 1914. 800,000 00 
Total corporate stock motes._.................---.---. $2,673,408 06 


*Rate of discount; figures in ‘‘Amount’’ column represents proceeds 
of loan after deducting discount. 

BANKERS TO ASSIST CITY IN MAKING PAYMENTS ABROAD .— 
It is announced that a plan has been arranged for taking care of the city’s 
short-term obligations maturing abroad between now and the end of the 

ear, through the proposal to raise a new $100,000,000 loan bearing 6% 
terest, and maturing in one, two and three years. The loan, it is stated, 
will be backed pA a strong syndicate, and all Of the bankers of the Greater 
City are to be asked to contribute toward the loan an amount which will 
be based upon their total individual resources. 


NILES, Trumbull County, Ohio.— BOND ELECTION.—The election 
to vote on the question of issuing the $100,000 McKinley memorial site 
urchase bonds (V. 99, p. 624) will, reports state, be held Sept. 5 (not Sept. 
as first reported) . 
BONDS NOT gh —According to reports, no sale was made on Aug. 25 
of the $70,000 5% athe aver. comp. street-impt. bonds offered on that 
day (V. 99, p. 493) ey will be sold at private tale, it is stated. 


NORTH PLAINFIELD SCHOOL DISTRICT = oO. Fisinfield), 
Somerset County, N. J.—BONDS REFUSED. e are advised 
A. Co. of N. Y. have refused to accept the $50,000 414% tax 
free site-p urchase, construction and improvement bonds awarded them a 
100.07 on July 27 (V. 99, p. 363) because of irregular proceedings. 


OCEANSIDE, San Die ego County, Calif.—BOND ELECTION PRO- 
POSED. —Newspaper reports state that an election will be held in the near 
future to vote on the proposition to issue city-hall constr. bonds. 


OLIVE TOWNSHIP (P. O. ate Noble Sewn. Ohio.—BOND 
SALE.—On Sept. 1 the 12,000 5 12-30-year (ser.) coup. road-improve- 
ment bonds (V. 99, p. 426) were curden to the Noble County Nat. Bank 
and the Citizens’ Nat. Bank of Caldwell at par and interest. 


PABLO BEACH, Duval County, Fie. —BOND emt ing  # —The 
election to vote on the questions of issuing the $35,000 sewerage and $10,000 
electric-light 6% 30-year bonds (V. 99, p n 624) will be held Sept. 15. 


PAGE COUNTY (P. O. Clarinda), Iowa.—BOND ELECTION.—At 
the eral election in November H vote will be taken, it is stated, on the 
question op igo: not exceeding $25,000 county-home bonds. 


PAIN oO. Sealp sowwt), Cambria County, Pa.—BOND ELEC- 
TION Po vise This bo h is etemaiotins coiling an election to 
vote on the question of issuing $8,000 fire-house-constr. bonds. 


PALATKA SOnOOL DISTRICT (P. O. Palatka), Putnam beer pO 
Fla.— BOND EL T0N.—An election will pe held Sept. * “ey submit 
the voters the a to issue $100,000 school bidg. bonds 


PATCHOGUE (Vilage) Suffolk Coanty, N. ¥.—BOND SALE.— 
On Sept. 1 the two issues of apparatus fing 26.008 CF 99, 
p. 624), were awarded to the Union Sav. Bank of ogue as There 
were no other bidders. 


ST ION  aepe Renaeck County, Idaho.—RESULT OF ZOND 
ELECTION.—R state rT r_%, rails — held Aug. 25 (V. 99, 
559), the questions ne of | issuing $ 20,000 street-im Ay yy L, 
city-jail-impt. and $6,250 hi taicimpe, (et tcits" s portion) 10-20-year 
coupon bonds, at not ex yable cunually, we 

the $400 000 water-supp! 


wens yl 
feated, while the proposition to issue the y bonds 





POLE COUNTY 
OFFERED AT PRESE. ‘We are he $100,000 


0: wet Moines) Sexi Penns NOT TO BE 
will not be offered until “the bond market oa 
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POPLAR SCHOOL DISTRICT, Pore Coun med Pn qn? 
her yee hare -—Bids wili be receivee until Oe a. m. oon: 5 by Geo. 

Bassett, Clerk Board of County “ts ap 0 a Sueanvilie) for $1, 756 
6% school bonds. Denom. $125. Int. a Oo. 


PORTER counsY P. O. Valparaiso), Ind.—BONDS NOT SOLD.— 
Be — no bids were received on Sept. 1 for the two issues of 
way-im se bonds, aggregating $15,200 offered on that 


aay tv 


PORT nese St. Clair County, Mich.—BONDS DEFEATED.— 
The question of issuing $19,000 water-works-pump- p-purchase bonds failed 
to carry, it is stated, by a vote of 1,127 ‘“‘for’’ to 1,147 ‘‘against’’ at the 
election held. Aug. 25. 


PORTSMOUTH, Scioto County, 
bids were —- or the $12, 
offered on Sept. 1 (V. 99, p. 430). 


PULASKI, Pulaski County, Va.— BONDS VOTED.—The question of 
g $80, 000 street-improvement bonds carried, reports state, by a vote 
of 233 1 to 49 at the election held Aug. 22. 


PUTNAM COUNTY (P. O. B gree Ind. 2p OFFERING. 
—Proposals wil Ibe received until 11 a. -t Sept. 7 by H - Runyan, ~e. 
Treas., 5 $6,940. $18,480 con ‘st. 330 44% BA AE bonds, it is 
stated. Due part each six months for 10 years. 


RAY SCHOOL TOWNSHIP (P. O. Paragon), Morgan County, Ind. 


tty —BONDS NOT SOLD.—No 
ll-year coup. city-hospital bonds 


—BOND SALE.—On Aug. 28 the $6, ;000 5% soir S ove e) school- 
improvement bonds Bs p. 559) were award {altom of 
= hee Ind., for $6,160 —equal to a -766. Other bids 

Fletcher-American Nation- r, Kiser Bank indy oe $6, 006 25 


al Bank, Indianapolis___$6,031 00 Honcho Bond Co., Chic__ 6.000 00 


RIDGE EA pt | 4 (P. O. Van Wert), Van Wert sone, Cae. — 
BONDS NOT SOLD.—No bids were received for the $10,000 5% co 
pane 9 melas Boas bonds offered on Aug. 29 (V. 99, p. 426), it is ctate 


RITTMAN VILLAGE SCHOOL DISTRICT (P. O. Siieiian), 
bn ig County, Chio.— BONDS NOT SCLD.—No bids were received on 
— Yd for the 7$40, 000 5%% school bonds offered on that day (V. 99, 
p 


ROCHESTER, N. Y.—NOTE OFFERING .—Proposals will be received 
until bay. =. Sept. 8 by E. S. Osborne, City Comptroller, for $30,000 city 
foi’ d $87,000 overdue tax notes, payable three months from Sept. 14 
914. Phey wil be drawn with interest and made payable at the Union 
Y. Bidder to designate rate of interest, denomination of 

seer desired, and to whom (not bearer) notes shall be made payable. 


ROME UNION FREE SCHOOL DISTRICT (P. O. Rome), Oneida 
County, N. Y.—BOND OFFERING.—Ad@ditional information is at hand 
relative to the offering on Se By 15 of the $25,000 4%% nay? et: -equip. 
and er bonds (V. 99, p. 5 Proposals for these bonds will be received 
until 10 a. m. on that day b y Geo. G. Bailey, Pres. Bd. of Ed. Denom. 

1,000. Date Nov. 11914. Int. M. & N. at National Park Bank, N. Y. 

ue part yearly on Nov. 1 from 1919 to 1923 incl. No deposit required. 
Bonded debt (incl. this athe nme $799,664. No floating debt. Assess. val. 
1914, $9,178,075. e bonds are issued under Chap. 650, Laws of 1904, 
as amended by Chap. 168 of Laws of 1905. 


OGEAU. Roseau Cousty. Minn.—BONDS DEFEATED.—The 
tion to issue $15,000 funding bonds failed to carry, it is stated, 
e election held Aug. 18, by a vote of 36 ‘‘for’’ to 37 ‘‘against.’ 


rae JOHNS, Clinton County, Mich.—BOND SALE.—On Aug 
the $43,000 5% 9-yr. (aver.) coupon water refunding bonds (V. 99, neo 
were awarded to the Clinton Co. Savs. Bank of St. Johns for $4 ,10i— 
equal to 0,234+,a basis of about 4.969%. Denom. $500. Da 
Oct. 1 i914. Other bidders were : 
Hanchett ae gs Chicago, Ma less $967 for legal and other expenses. 
——. Yo nee , Chicago, $43 ,043,less $1,000 for attorney's fees, cost of 
m Cc. 


ST. JOSEPH COUNTY (P. South Bend), Ind.—BONDS NOT 
SOLD.—Local newspaper reports ale that no bids were received for the 
two issues of 4 -year eer. ) highway bonds, aggregating $53,000. 
offered on Aug. rs Oy. 9, p. 426) 


ST. PAUL, Minn.—BOND OFFERING.—It is stated that the Commis- 
sioner of Finance was authorized on Aug. 27 to sell $300,000 4% 20-year 
public-impt. bonds. 


ST. STEPHEN SCHOOL DISTRICT, Minn.—BONDS VOTED.—A 
St. Cloud eae 2 states that $5,000 school-building bonds were author- 
ized at a recent election. 


SANDUSKY, Erie County, Ohio.— BOND ELECTION PROPOSED—. 
Reports state that it oy oe to hold an election shortly to vote on the 
question of issuing $2 unicipal-lighting-plant bonds. 

on eat —It is stated that Weil, Roth & Co. of Cincinnati have pew Lay 

bonds, ee at par and int. until Sept. 12 on the two issues of 4 
aggregating ing $70,000, offered without success on Aug. 36% 


” SANDUSKY TOWNSHIP, Sandusky County, Ohio.— BOND SALE. 
pee. ug. 29 the $2,037 20 5% 3-year (aver.) coup. White Road sewer- 
impror’ ty bonds » £ 99, p. 427) were awarded to E i Fought for $2, 5 25 
ig and =. ‘A bid was also received from the Fremont Sav. 
o. of Fremon 


SAN FERNANDO sopoc. Wg tht (P. O. San Fernando), 
7 Fo yp County, Cal.—. ELECTION PROPOSED .—According 
an election will be hela ty the near future to vote on the question 

of inains $150,000 building bonds. 


SAN GABRIEL SCHOOL DISTRICT, Los Angeles County, Calif.— 
BONDS REFUSED.—Local newspaper reports state that Wm. R. Staats 
& Co. of Los Angeles have r to accept the $8,000 54% school bonds 
poe Ro 2 at 104.20 on July 28 (V. 99, p. 427) because of irregular 


ght STE MARIE SCHOOL DISTRICT (P. O. Sault Ste. Marie), 
hipp pewa County, Mich.—BOND ELECTION POSTPONED .—We are 
adv that the election which was tc have been held Sept. 1 to vote on 
Ry uestion of issuing $150,000 building bonds has been postponed in- 
nein tely because of the European war. 


SEMINARY, Covington County, Miss.—BONDS DEFEATED.—An 
election held Aug. 26 resulted, it is stated, in the defeat of a proposition 
to issue $30,000 funding bonds, the vote being 2 ‘‘for’’ to 168 **against.’’ 


SHARON, Mass.—BOND SALE.—On Sept. 1 the $5,000 44% 17-year 
foves -) coup. water bonds (V. 99, p. 625) were awarded to the Cosmopolitan 
rust Co. of Boston at 101.25 and int.—a basis of about 4.35%. Otner 

bidders were: 
d Tr. Co., Rockland -_-.100.50| Blodget & Co., Boston______- 100.01 


SHELBY COUNTY (P. O. Shelbyville), Ind.— BOND OFFERING.— 

_——— state that bids will be received until 10 a. m. Sept. 12 by W. A. 

onald, Co. Treas.., for $4,480 44% highway-improvement bonds. 
Due part each six months for 10 years. 


SHENANDOAH, Page County, Iowa.—BOND ELECTION PRO- 
POSED .—Reports state that an election will be held in the near future to 
submit to the voters the question of issuing electric-light-plant bonds at 
not exceeding $40,000. 


SMITH TOWNSHIP (P. Sebring), Mahoning County, Ohio.— 
BOND OFFERING.—Pro 3 will be received until 12 m. Sept. 26 by 
Arthur Oyster, — of Trustees, for $3,000 5% school bonds. Denom. 
$500 Date a. 11914. Int. M. & 8. at office of Twp. Treas. Due 

500 yearly on Sept. 4 from 1934 to 1939 incl. Certified © check on a Ma- 
honing County Bank for $150, payable to Geo. E.Clark, Treas., required. 
Bonds to be delivered not later than Oct. 5. 


Ra yt Pp gett nm penneny County, ay ye SALE.—On Aug.18 
the ‘ sanitary-sewer bonds Pp were awarded to th 
First Nat. Bank of So. Kmaboy at par and interest. “s 





SPRINGFIELD CITY sore, DISTRICT . ingfi “ 
Clark Coun Ohio.— BON. SOLD ONG ae oe a age 
8 aon Mg we 5,000 5% Caer Pasa ) p= vel bonds offered on that day 


SPRINGFIELD TOWNSHIP th age B pest ime hd P. ts Molland 
Lucas County, Ohio.—BOND OF Seaaie wh 2s 
Prog = E p. Same 5S 8 28 by Arthur H Woods Clerks of Bd. of a. tor St, $1. 500 

8% x —¢ ‘and construction’ bonds. Auth. 7 to 
Gioia Gen Denom. $500. Date Sept, 28 1014. Int. Mo & & 
at Market Savs. Bank Co., Toledo. Cert. check or cash on a Toledo bank, 
for $100, required. Bonds to be delivered at office of Co. Aud., at 10a. m. 
Oct. 3. Bids must be unconditional. 


STILLWATER (Town) (P. O. Bemis Heights), N. Y.—BOND OFFER- 
Hstcliae = ey gee — Bg By RY: yA Rg 
r, un a ep or aes We.) See Cee 
at not exceeding 5% int. Cert. check for 2% required. 


STRUTHERS. Maho oning, County, Ohio.— BOND OFFERING.— 

Pro be received until 12 m. Sept. 15 by Jonah Richards, Village 

Clerk, for y “Ollowing 6% Park Ave. storm-water and sanitary-sewer- 
construction bonds: 

$2,427 50 Co ey portion bonds. Denom. $485 50. Due $485 50 

y on Sept. 1 1 > mg a to 1919, inclusive 
704 75 village 8 portio Denom. oe) 95. Due $140 95 yearly 
ere, t 1 from “Bi, to 1919, inclusive 
Date Sept. 1 Int. & 8. 1 setitied chock for $200, payable to 
T quired. yy to be delivered and paid for within ten 
Purchaser to pay accrued interest. No > 
s will be furnished to a dders by the Village. 


SUMMIT COUNTY (P. O. Akron), Ohio.—BONDS NOT SOLD.—No 
bids were received on Aug. 31, for the four issues of 5% coup. road-impt. 
bonds, aggregating $89,793 83, offered on that day (V. 99, p. 493). 


SWISSVALE, Allegheny County, Pa.—BOND OFFERING.—Pro- 
posals will be considered until 8 p. m. Sept. 19 by Sam. G. McKin, City 
Atty., for $65,000 4%% 18-year (aver.) city bonds, it is stated. Int. 
semi-ann. Cert. check for $3,000 required. 


TACOMA, Wash. 7; ep OFFERING .—Proposals will be rae: until 
ll a.m. Sept. 19 by J. F. Meads, City w Sintorest er, for $35, tee dy 
street railway bende. Denom. $100. In , oomi-ann a ae 
agency of State of Washington in New York 


ZATIOS | SPRINGS, Montgomery Pecaing a —BOND OFFERING. 
—This city is offering at private sale the $7. 000° 6% funding and improve- 
a nen s authorized by a vote of 41 to 9 at the election held Aug. 26 
(V. 99, p. 560). Due $500 yearly on Oct. 1, subject to call after 3 years. 


TETON COUNTY SCHOOL DISTRICT NO. BS Mont.—BOND OF- 
FERING.—Proposals will be received until 2 a . Sept. 19 by D. H. 
Bakeman, District Clerk (P. O. Cut Bank), for 1,500 6% cme. site- 
penne. construction and equipment bonds. » ra, $500. Date 

ept. 19 1914. Int. ann. Due in 10 years, subject to call any interest- 
paying date after 7 years. ie? ae or cashier's check for $100 required. 

hese bonds were voted Aug. 12 


TEXAS.—BONDS REGISTERED.—The following bande were registered 
by the State Comptroller during the week ending Aug. 29 

Amount. Place and Purpose. Rate. Due. Option. 
$30,000__Grimes County road and bridge. _........-.- ] % 10-30 years 


pails -Burnett County bridge. .-.................. 5-40 years 
50,000. -San Patricio County Road District No. 1----5% 0 10-40 years 
25,000. _ Maverick County road and bridge_-_--___-_ _- 5 10-40 years 
4,000. Ellis County Common Sch. Dist. No. 103__- “5% 5-20 years 
16,000_. Killeen water-works_-_-_......-......----- 5% 10-40 years 
Bonham garbage and crematory-_......-...-. 4%, 34yrs.,any time 

10;000.. Bonham, school house_.......-..-..-....- 5% 10-40 years 
175.000. Beaumont, wharf and BA dock CSE Sa SS IS 5% 20-40 years 


TIMPSON, Shelby Coun 


, Tex.—BOND ELECTION.—An election 
+t nd held Sept. 7, it is sta 


, to vote on the question of issuing sidewalk 


TOMAH, Monroe County, Wis.—BOND OFFERING. nan, Clty 
that “f Is will be receiv ed tuntil wi ae 23 by Wm. — Y rod Cleric 
for 7 15,000 refunding bo P- roe 5 “> 00. Date 
Oct 1 1914. Int. (rate to be — e in bia d) A ue $500 oo. 4 
1915 and 1916, $3,500 on Oct. 1 1917 and 1918 pA y $2, 500 on Oct. "1 19 
1920 and 1921. 


TULSA, Tulsa County, Okla.—BOND SALE.—The Sinking Fund has 
purchased an issue of $10,000 boulevard bonds. 


TULSA COUNTY (P. O. Tulsa), Okla.—NO BOND ELECTION .— 
Weare advised that the reports stating that this county will hold an election 
to vote on the proposition to issue $132,000 school bonds are erroneous. 


UNION COUNTY (P. O. Marysville), Ohio.—BONDS NOT SOLD.— 
Reports state that no bids were received for the $11,300 5% 2% %-year 
(aver.) highway bonds offered on Sept. 1 (V. 99, p. 560. ) 

UNION (Town) (P. O. Weekawken), Hudson County, N. J.— 
BOND OFFERING .—Proposals will be received until 8 p. m. Sept. 14, it is 
stated, by E. Bautz, Jr., Town Clerk, for $15,000 5% 2-6-yr. (ser.) fire 
bonds. Int. semi-ann. 

UPPER SANDUSKY, Wyandot County, °o.—BONDS NOT 

SOLD .—No sale was made on Sept. 2 of the $25,000 ria ‘clecirio-light-plant 
bonds offered on that day (V. 99, p.427), owing to injuncti ion proceedings 
brought by the Hardin Wyandot ‘Tighting Co. 


VAN BUREN TOWNSHIP SPECIAL SCHOOL DISTRICT NO. 
Montgomery County, Ohio.—SALE.—Weare advised that the only pid 
received on Any: 3h 31 for the $1,400 5% % 2-year Age ) coup. b he tty Wan. 
ment bonds OB: 560) offered on that da as from the C at. 
Bank of aE which bid $1, oe to 1 i402. 

VANDERBURGH COUNTY (P. O. Evansville), — —BOND SALE. 
—On aces. 1 the $7,500 444 % Mi die Mt. Vernon road-improvement bonds 
v 493) were awarded to Jacob Kissinger of Howell for $7,525 

100. 33 ‘and interest 

VAN WERT, Van Wert County, Ohio.— BOND SALE.—On Aug. 29 
the two issues ‘of 5% 5-year (aver.) Shannon St.-impt. bonds, aggre- 
gating $23,300, were awarded to the First Nat. Bank of Van Wert at par 
and int. Ri a bonds were offered on Aug. 28 (V. 99, p. 427), but no bids 
were received. 


VIGO COUNTY (P. O. Terre Haute), Ind.—BONDS NOT SOLD.— 
No bids were received on Sept. 1 for the $12,600 44%% 5-year (aver.) 
highway-impt. bonds in Fayette Twp. (V. 99, p. 625) o ered on that day. 

WADSWORTH, Medina County, Ohio.—BONDS NOT SOLD.—No 
bids were received on Aug. 25 for the $3,500 5% 7-year (average) cou 
— ae and Ave. paving improvement bonds offered on that May 

p 
 WABPETON, Richland County, No. Dak.—BOND SALE.—On 
25 the $21, "000 A as (aver: verage) coupon water-works bonds (V. 99, 
D: 93) were awarded to the Hun on County National Bank of Fleming- 
nm, N.J., at par and interest for 544s. There were no other bidders. 

WATERTOWN, Mass.—TEMPORARY LOAN .—On Sept. 2 loans of 
$25,000 jeotering Dec. 21 1914 and $50,000 mat April i* 4015, issued 
in antic ‘pete of revenue, were negotiated with Bond & win of 
Boston at 5.95% discount. R.L. Day & Co. of Boston bid 5. 07.9% ait , ashy 


WAYNE, by County, Neb.—BOND SALE.—On Aug. 1 the $7,000 

5% 10- 20-yr. (opt.) water bonds (V. 99, eid ar9) were awarded to James F. 

achob of Om: at par. Date July 10 19 

WEBSTER, Worcester County, Mass. pr a SALE. re ay ar, — 
cording to reports, has sold an issue of $45,000 4% % water bo 
ton firm. Date | 11914. Due $4,000 yearly from 1915 :~y 1928 . 
and $1,000 in 1926 

WEST HOBOKEN, Hudson County, N. J.—BOND OFFERING.— 
Proposais will oe received until 7 p. m. Sept. 9 by Aug. L. Wachlin, Town 
Clerk, for $205,000 4%% ~ 23 ren. school bonds. Denom. $1,000. 
Date A 11914. Int. e $6,000 yeerty - Aug. 1 eg 1924 
to 1935 icl. and $7,000 canes on 7! 1 from 1936 1954 in Cert. 
it Lonis bid for, 


check on an incorporated bank or trust company for ae 
payable to Town Treas., required. These bonds will be certified as to 


genuineness by the Columbia Trust Co. and their valiaity approved by 





No 
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Hawkins, Delafield S Fe ag om og of N. ¥ -, whose o pinion will be furnished 
haser. ust be made on blank forms furnished by the 
To _ * accrued int. Bonded debt (nc (not incl. this issue), 


Purchaser 
$902, 32,938; floating debt. 3170, 000. Assess. val. 1913, $24,7062. 


WHITE PLAINS, Westehouter County, N. as —BOND OFFERING.— 
Attention is called to the official advertisement elsewhere in this depart- 
ment of the offering gon Sept. 1 15 of the e $50. O82 5% 16-year (aver.) reg. 
highway bonds. Ford d terms of offering see vV » Dp. 625. 


WHITLEY COUNTY (P. O. Columbia City), ind. —BONDS NOT 
SOLD.—<According to reports, no bids were received on Aug. 27 for the three 

a ofS 4%% road bonds, aggregating $49,322, offered on that day (V. 
»D- 


WILMINGTON, New Castle County, Del.—BOND OFFERING .— 
According to reports the Sin ommissioners will receive bids 
until 12 m. Sept. 10 for $50,000 444 % 23-year water bonds. 


WINONA, Winona County, Minn. rare PAID FOR BONDS.— 
The City Recorder ad eavans us that the id for the $10,000 5% armory- 
hall mente s 4 ee the Merchants Ban of Winona on eg 20 (V. 99, 

. 625) w Denom. $100. Date A 20 1914. Int. - on Aug. 

‘ Due *s6. F500 in 1917 2 and $2,000 in 1924 and 1925. 


WOOSTER, Warps Gow County, Ohio. —BOND OFFERING.—In addition 
to the two issues er bond 1 BES cower $7,418 95, to be offered 
on Sept. 24 (V- 99, p. 62 bap" 32, 168 47 5 % sewer (assess.) bonds will also 

4, Gen. C Denom. $433 70. Date Oct. 15 
1914. Int. ¥ &O i Slee e office. ue $433 70 napa on 
Oct. 15 from 1915 to i919 ad. Certified check +~ S200. ares e to City 
Treasurer, required. Purchaser to pay accrued in 


WORTH SCHOOL Zow sen (P. O. canes. Boone Coun- 
Ind.—BOND OFFERING .—Further are at hand relative to the 
offering on Sept. 12 of the Sin. goo 4%% coupon tax-free buil bonds 
. 99, p. 625). Proposals for these bonds will be received until 10 a. m. 
on that day by S. R. Stewart, Township Trustee. Denom. $500. Date 
July 15 1914. Int. J. & J. at Citizens’ Bank, Whitestown. Due $500 each 
six months from Jan. 15 1915 = pr fy 1924, inclusive. Certified check 
= Fes . Zo: payalte § to trustee, epyered A similar issue of bonds was repo’ 
ild & Co. of ndianapolis on July 1 (V. 99, p. 143) 
oon or floating debt. Assessed value, $1,274,000. 


YAKIMA COUNTY SCHOOL DISTRICT NO. 11, Wash.—BOND 
SALE.—On Aug. 22 the esl. 000 1-10-year (opt.) coupon site-purchase and 


construction bonds (V. 99 3 * 428) were awarded to the State o oa 
ed ar and —- for 6s. he First National Bank, Dolgeville, N -, also 
par for 6s. 


YAKIMA COUNTY sqRocs. 2 aa NO. 102, Wash.—BOND 
SALE.—On Aug. 22 the State of Washington was awarded at par and 
interest for Bus the $1,800 5-7- ear (Opt. .) coupon site-purchase and con- 
struction bonds offered on that day (V. 99, p. 428). 


YAVAPAI COUNTY (P. O. Prescott), Ariz.—_ BOND OFFERING .— 
Further details are at hand relative to the offering on ~ t. 23 of the 
e500 a? 5% gold compen court-house-construction and pment bonds 

560). Proposals for these bonds will be receive Until 10 a. m. 
= ‘thet ter by the Sees of Supervisors, R. T. Belcher, Clerk. Denom. 

1,000. Date Oct. 1 1914. Int. J. & J. at office of County Treasurer. 
Certified check for 5% of ~~ payable to County aeaeeeee, req i 
These bonds were voted i915 81 ue on Jan. 1 as follow 
$7,000, 1915/$11,000, 19} |$15.000, 1938 $19,000, 1927 |$23, ,000, 1931 

8,000, 1916; 12,000, 1 6,000, 19 20,000, 
9,000, 1917} 13,000, 1931 17 ,000, 1935 21,000, 1929 
10,000, 1918/ 14,000, 1922| 18,000, 1926| 22,000, 1930 


YORK TOWNSHIP, Belmont County, Sete. —BOND OFFERING.— 
Pro; Is 7 be received until i? m. Sept. 26 by G. L. rie Ld gimme = 
Cl (P. os Point, D. No. 1), for $2,000 5 road bonds. 
Denom. $500. Int. & 8: str from Oct. 1 1914 to to ‘Sept. 1 1924. 
Certified check for 5% Me bonds re for, avai to Ray hak Ga required. 
Bonds to be delivered and paid for m time of 4 award. 








Successful bidder to furnish blank —* 


ZANESVILLE, Ohio.—-BONDS AUTHORIZED.—The City Council 
an ordinance on Aug. 17 providing for the issuance 


of $9,000 
or coup. water-worksimpt. bonds. Denom. $500. Date Oct. 1 1914. 


Int. semi-ann. 





Canada, its Provinces and Municipalities. 


BAN gmces. Ons, —DEBENTURE ELECTION .—tThe question of issu- 
ing $1,500 sch uilding-completion debentures will be submitted to a 
vote on Sept. 7, it’ is reported. 


BOLTON, Ont.—DEBENTURE OFFERING. een Ss 
ouves until 8p. m. Gort. 15 by John McDonald, Town Clerk, for ee $8,500 
b%o eK tar hydro-electric debenvures voted Aug. 3 (V. 99, p. 495). 
ov. 2 ioe, Int. annual. 


BROOKE TOWNSHIP, Ont.—DEBENTURE ELECTION .—According 
to reports, an election will be held Sept. 12 to vote on the question of issuign 
$10, improvement debentures. 


BURLINGTON, Ont.—DEBENTURES NOT SOLD.—No bids were 
received on Aug. 28 for the $42, 333 | 84 B4 5% and 6% improvement debentures 
—_a Ss on oy day. Interest a ese debentures will be sold to 
local investo 

CALGARY, Alta.—RESULT OF mage gti ney by oe i pak —Accord- 
ing to newspaper reports, the question of 
extension debentures carried at the election hel ‘Aug. 
re the a re tions to issue the $165,000 Ninth S 

purchase debentures were defeated 


” Ganaantant PLACE, Ont.—DEBENTURES ‘ AUTHORI ZED .—The 

ae ree on Aug. Aug. 20 passed » by- a by-law, it is stated, providing for the issuance 
lant, pump-house and intake-pipe debentures. 
 mnenoureoa Alta.—DEBENTURE SALE.—It is stated that the ay 

Council has accepted the offer of the Sinking Fund to invest $100,000 in 
debentures at ‘bo 93 to 95, to yield about 54%. 

Gooesror, ont —! —LOAN ELECTION .—On Sept. 12 the question 
of issuing 5,000 d ebentures to be granted as a loan to the Goderich’ 
Furniture “q will S submitted to a vote, it is stated. 

KINGSTON, Ont.—DEBENTURE SALE.—Reports state that tais 
city has disposed of an issue of $35,000 5% debentures in N. Y. at 101.25. 

LEAMINGTON, Ont.—DEBENTURE ELECTION .—The question of 
iesuing $6,000 funding deben debentures will, reports state, be submitted to a vote 
on Sep’ 

= EEPAWA, Man.—DEBENTURES NOT SOLD.—No bids were received 

on Aug: 27 == ‘the | two issues of 6% impt. debentures aggregating $7,500 10, 

on Aug. 

OAK BAY, B. ¢. —DEBENTURES DEFEATED .—The questions of 
ieoues the $24,000 general-municipal eg and $11,000 land-purchase 
4 i, er debentures (V. 99, p. 495) failed to carry at the election 

RENFREW, Ont.—DEBENTURES VOTED.—A by-law was passed by 
the ratepayers on Aug. 12, it is reported, in favor of the issuance of $16,000 
electric-! gnt-system-instaliation ebentures. 

STRATHROY, Ont.—DEBENTURE SALE NOT CONSUMMATED. 
—According to reports, the sale of the $25,000 5% hydro-electric power 
debentures awarded to R. C. Matthews & Co. of Toronto on July 25 
(V. 99, p. 366), was not consummated. 

VICTORIA, B. C.—DEBENTURES VOTED.—Reports state thatthe 
rate-payers on "Aug. 13 carried a by-law to raise $12, for repairs to Rock 
Bay bridge and for improvements to Rose Bay Cemetery. 

WESTON, Ont. eae TURE OFFERING.-—Proposals will be re- 
ceived until 12 m. Sept. 7 by J. H. Taylor, Village Clerk, for $22,152 7 
5%% 20-year sewerage debentures. 

WHITBY, Ont.—DEBENTURE ELECTION.—The proposition to issue 
$6. 000 school-building and $11,000 Henry St. school-improvement deben- 
tures will be submitted to a vote on Sept. 21, reports state. 








MISCELLANEOUS. BOND 


CALL. NEW LOANS 


wees eee eee 





Barnes & Lofland |City of New 
147 So. 4th St., Philadelphia, Pa. BOND 


New Orleans, La., 
Stocks and Bonds 


AUCTION 


EVERY WEDNESDAY 
Salesroom 201 Philadelphia Bourse 





All numbers inclusive. 





publie notice is hereby given, oe Oe following 
ic Improvement Certificates 0 e y oO 
New Orleans will be paid at this office on the 1st Sealed proposals 
day of October, 1914, with interest to said date. 
AT ssue of 1912—Series A—Nos. 278 to 390 es tion 
Issue of 1912—Series B—Nos. 4 
Issue of 1912—-Series C—Nos. 21 
Issue of 1913—-Series A—Nos. 146 
Issue of 1913—Series B—Nos. 11 
Issue of 1913—Series C—Nos. 36 
Issue of 1914—Series A—Nos. 1 
Issue of 1914—Series B—Nos. 1 
Issue of 1914—-Series C—Nos. lto 6 


All prior numbers | —— “ch called. Bond No. 2 and each 
Commissioner of Public Finance. Bond No. 3 and 


$50,982 
Village of White Plains, N.Y , 


HIGHWAY BONDS 
will be received 4 the Board 


Orleans, La. 
CALL 


September Ist, 1914. 


of Trustees of the Village = ed lains x the 
Rooms White Plains, 
to 9 until SEPTEMBER OTSTH. apie AT 
to 47 ry O’CLOCK P ‘or the {, se 
to 266 of Highway Bonds’ of said Village Att .. 
to 15 
to 51 Said Bonds will be registered bonds and wiil be 
to 82 87 in number, numbered from 1 to 87, inclusive, 
to 2 and will be of the follo denominations: 
Bond No. 1 and each bond thereafter of 


the denomination of «$1,009 

third bond thereafter of 

the denepninehion of $500. 
each third bond thereafter of 

eas denomination of $258. 





id bonds will be dated Joumasy 1, 1913. 





MUNICIPAL AND RAILROAD 
BONDS 


LIST ON APPLICATION 


SEASONGOOD & MAYER 


Ingalls Building 
CINCINNATI 


BLODGET & CO. 


BONDS 


60 STATE STREET, BOSTON 
30 PINE STREET, NEW YORK 


STATE, CITY & RAILROAD BONDS | Payment forthwith if no fo - alae nada 


and will mature three bonds in order umbered 

on January first in each of the years 1915 to 1943, 

inclusive, and will bear interest at the rate of 5% 
per annum. 

Peal proposals must provide for the payment of 
accrued interest by the p from the date 
of said bonds to the date of delivery, and must be 
accompanied by a certified ba upon an incor- 
porated bank or trust com yable to the 
order of the Treasurer “of tee lage of White 
Plains, for 2% of the par value of bonds bid for, 
the amount of said check to be retained as part 


The right is reserved to reject any and all bids. 











Hand-Book of Securities 


192 92 Pages 
Income—Prices—Dividends 


fe - for a series of years 
to July 1 


BELL SYSTEM 


Price - - = = = $1 00 
To Chronicle Subscribers 76 - 





Mountain States 
Telephone 


NEW MEXICO, ARIZONA, UTAH, 
WYOMING, IDAHO AND MONTANA 


7% STOCK 
No Bonds—No Preferred Shares 


BOETTCHER, PORTER 


Bonds will n ag be sold for less than par and 


accrued in 
The validity. ‘or the ponds Bo Be approved b 
Messrs. Hawhine. Tongfelllo ~A 
attorneys, of New yaw'o City, Fae a ween 
eet of their opinion will furnished to the 


Piated . August 7. 1914. 
H. CARPENTER TR a 
IN COLORADO, oe Ye 








Bolger, Mosser & Willaman 


MUNICIPAL BONDS 
Legal for Savings Banks, 





Commercial & Financial Chronicle Postal Savings and Trust Funds. 
Front, Pine and Depeyster Sts. . & COMPANY SEND FOR LIST. 
NEW YORK DENVER 29 South La Salle St., CHICAGO 
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"Ca Trust ‘Companies Financial 
CHARTERED 18538. 


United States Trust Company of New York 


45-47 WALL STREET 


Capital, . . . . : - $2,000,000.00 
Surplus and Undivided Profits - $14,151,944.23 


This Company acts as Executor, Administrator, Guardian, Trustee, Somes 
Depositary and in other recognized trust capacities. 
It allows interest at current rates on deposits. 


It holds, manages and invests money, securities and other property, real or 
personal, for estates, corporations and individuals. 


EDWARD W. SHELDON, President. 


WILLIAM M, KINGSLEY, Vice-President WILFRED J. WORCESTER, Secretary. 
WILLIAMSON PELL, Asst. Secretary CHARLES A. EDWARDS, 2d Asst. Secy. 


TRUSTEES 
JOHN A. STEWART Chairman of the Board 





WILLIAM POCESTALLER PAYNE WHITNEY OGDEN MILLS 

WILLIAM D. SLOANE EDWARD W. SHELDON ROSETON L. WINTH 

FRANK LYMAN CHAUNCEY KEEP RNELIUS N. BLISS. rR. 
JAMES STILLMAN GEORGE L. RIVES RY W. de E 

JOHN J. PHELPS ARTHUR CURTISS JAMES ROBERT I. GAMMELL 
LEWIS OASS LEDYARD WILLIAM M. KINGSLEY WILLIAM VINCENT ASTOR 
LYMAN J. GAGE WILLIAM STEWART TOD OHARLES FRED. HOFFMAN 














The Union Trust Company of New York offers a special service 
to individual trustees who desire to have the clerical and routine 
administration of their trusts carried-on at a low expense by an 
expert organization. 


The Union Trust Company will care for the trust property, assist 
in making investments and in selling securities, collect the income 
and pay it over as directed, and will render accounts in the form in 
which a trustee is required by the Court to state his accounts. A 
trustee will avoid expense and trouble by having his accounts kept 
in proper form. 


Correspondence and Interviews are solicited. 


UNION TRUST CO. OF NEW YORK, 80 Broadway 








Capital and Surplus__________________---_-_- $8,300,000 














Mellon National Bank 


PITTSBURGH, PA. 
8-26 


3% on RESERVE ACCOUNTS 
is paid by this bank 


Correspondence is invited 





ey 





Resources over - $65,000,000 








September 


INVESTMENTS at this time should be 
limited to obligations of well-known 
municipalities, and high-grade issues of 
corporations which have stood the test of 
time and established an earning power 
which is not jeopardized by developments 
in foreign lands. 


NATURAL growth o: population and com- 
munities must continue, gradually in- 
creasing a demand for service of standard 
quality. 


THEREFORE, the shrewd investor, with 
the sane optimism characteristic of the 
true American, is now choosing the securi- 
ties of municipalities, corporations or 
industries serving the people of this Con- 
tinent, as channels for the placing of idle 
funds. 


BOND DEPARTMENT 


Illinois Trust & 
Savings Bank 


Capital, Surplus and Undivi- 
ded Profits, $15,500,000 


La Salle and Jackson Streets 
CHICAGO 

















Engineers 


uae eneeems ues soOO0 0° 0 Oe ~~ 


THE J. G. WHITE COMPANIES 


ENGINEERS - MANAGERS 
FINANCIERS 





43 Exchange Place. - NEW YORK 





Chicago San Francisco London 
Manila, Para, Buenos Aires, Santiago, Chili 





Alfred E. Forstall Charles D. Robison 


FORSTALL AND ROBISON 
ENGINEERS 


Investigations and Appraisals of Gas and 
Electric Properties for Owners or Financial 
Institutions. 


84 William St., NEW YORK CITY 


C. G. YOUNG 


Engineering and Construction 





Plans, Methods, Examinations 
Public Utilities and Industrials 


REPORTS FOR FINANCING 
Bankers Trust Bldg., New York 














Act ° 

Executor, Girard Trust Company 
rustee, 

Administrator, PHILADELPHIA 

Guardian, 

Receiver, Chartered 1836 


Registrar and 
Transfer Agent. 


CAPITAL and SURPLUS, $10,000,000 


E. B. Morris, President. 





Interest allowed 
on deposits. 




















Alex. C. Humphreys Alten 8. Miller 


HUMPHREYS & MILLER, Inc 


ENGINEERS 


Power—Light—Gas 
165 BROADWAY NEW YORK 








Mining Engineers 


LRRD OOOO 


CHANCE & CO. 


—_——oeeeerem 


H. M. 





_——~ 


Mining Engineers and Geologists 
COAL AND MINERAL PROPERTIES 


Examined, Managed, Appraised 
Drexel Bldg. 


PHILADELPHIA 








ee 
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Crust Companies 








The NEW ENGLAND 
TRUST COMPANY 


BOSTON, MASS. 
CAPITAL, $1,000,000 SURPLUS, $2,000,000 
Safe Deposit Vaults 
ptnertocd to act as neg ey. : and to oostes 
or pro jet ak d trust or on deposi 
from Courts of Law uity + Adminis- 
a haemo, @ 
aan veh Individuals. 
Also acts as Trustee un haar and as 
Transfer rApent and tn mned of Stocks and Bonds. 
Interest Allowed on Deposits Subject to Check 


OFFICERS 
JAMES R. HOOPER { Bresident. 


HUR ADAMS, 
ASUEXANDER ts Vian Vice-Pres 


RAN R EATON. Asst. T Officer . 

CIS R. ae 

ER SA WYER, Mer. Safe Dep. Vault. 
BOARD OF DIRECTORS 

William Endicott Jr., Chairman 

dams Frankl 


Arthur A in W. Hobbs 

Walter C. Baylies James R. Hoo 

Alfred Bowditch David P. Kim 
inothy E Byrn Theophilus Pate 

Alexa a Oadmeane James Prendergast 

P exter enry H. 

Francis W. Fabyan Herbert M. Sears 

William Farnsworth wrence M.S 

rede Gi B ia y. Whitney 

age av 
Morris Gray George Wigglesworth 





Rhode Island Hospital 
Trust Company 
PROVIDENCE, R. I. 


COP eiccunbeasuiichndd $2,500,000 
SURPLUS (EARNED).--.-_. 2,500,000 
DIRECTORS. 

H.1I. Goddard, Edward Holbrook, 


James E. Sullivan 
Benjamin M. Jackson, 
R. presman. 


John 
—— w. 
Stephen eg iia 


Howard Oo. Sturges ee H. a Goddard Jr. 
Oo etcalf, Henry D. Sharpe. 


HERBERT J. WELLS, President. 
HORATIO A, HUNT. Vice-President. 
WILLIAM V.-Pres. & Sec'y. 
PRESTON Ht GARDNER, V-P.& Tr. Officer. 
CYRUS E. LAPHAM, Asst. Sec'y. 
NE. WILLIAMS, Asst 


JOHN H. WELLS, Asst. Sec'y. 
GEORGE H. CAPRON, Asst. Sec’y. 





Your Depositary 
Your Agent 


Through our six departments we 
are equipped to render complete 
trust company service. 

Your account or agency is solio- 
ited, and we invite your inquiry on 
any financial or fiduciary matter. 


Mississippi Valley Trust Co. 


Capital, Surplus and Profits 
$8,500,000 
ST. LOUIS. 











Industrial Trust Company 


Providence, R. I. 


OFFICERS 
Samuel P. Colt, Sone of the Board 
H. Martin Brown, Preside 
Joshua M. Addeman, Vice-President 
James M. Scott, Vice-President 
Charlies C. Harrington . Vice-President 
Frank C,. Nichols, Vice- President 
Ward E. Smith’ Treasurer 
H. Howard Pepper. Trust Officer 
He B. Congdon, Secret 
E. Eugene Chesebro, y ne ay 
Elmer F.. Seabury, Auditor 
J.Cunliffe Bullock, Asst. Sec. 


BOARD OF DIRECTORS 
Samuel P. Colt, Chairman John W. Ellis 
Joshua M. Addeman Harold J. Gross 


James M. Scott Samuel M. Conant 

H. Martin Brown R.Livingston Beeckman 
Chas. C. Harrington Walter S. Ballou 

Louis H. Comstock Albert H. Sayles 


J. Milton Payne Henry W. Harve 
Eben N. Litt James M. Pen on 
Angus Mc Thomas P. Peckham 
Ezra Dixon Everett I. Rogers 
Lyman B. Goff Frank C. Nichols 
Samuel] M. Nicholson Erling C. Ostby 
James R. MacColl John S. Holbrook 





CENTRAL 
TRUST COMPANY 
OF ILLINOIS 


125 West Monroe St., CHICAGO 


Capital, Surplus & Profits $6,500,000 
Deposits - = «= 40,000,000 


Accounts of banks and bankers 
received upon favorable terms 


Thoroughly oquipped to handle all business 
pactalein ng to banking, and invites the 
accounts of banks, corporations, firms and 
individuals. 


Cotton 


a PPL PIPL PIPPI IPI II 


John D. Herklotz Chas.O.Corn Paul Schwarz 
August Schierenberg Frank A. Kimball 


Herklotz, Corn & Co. 


COMMISSION MERCHANTS 
15 William Street New York 


MEMBERS OF 


New York Cotton Exchange 

New Orleans Cotton Exchange 

Associate Members Liverpool Cotton Assn. 
New York Produce Exchange 

New York Coffee Exchange 

Chicago Board of Trade 

London Commercial Sale Rooms (Coffee Ex.) 


PAPAL LAL AALSPSLIA 











Geo. H. MCFadden & Bro., 


COTTON MERCHANTS. 
PHILADELPHIA. NEW YORK. 


Liverpool Correspondents 

FREDERIC ZEREGA & CO 
ndents 
¢FADDEN BROTHERS & CO 
Havre Correspondents: 
SOCIETE )D’ IMPORTATION ET DE COMMIS'N 


GWATHMEY & Co. 


20-24 EXCHANGE PLACE, NEW YORK 


MEMBERS 
NEW YORK COTTON EXCHANGE 





Bremen Corres 





LIVERPOOL COTTON ASSO0 ATION. 


ROBERT MOORE & CO. 
56 Beaver Street, New York. 


ORDERS FOR FUTURE DELIVERY EXE- 
EW YORK AND LIVERPOOL 





COTTON PURCHASED FOR SPINNERS’ USE 


WILLIAM RAY & CO. 


Successors to 
GEO. COPELAND & CO., 
COTTON BROKERS. 
43 Cotton Exchange New York. 


Orders for future delivery contracts executed 
on the New York and Liverpool Cotton Exchanges 


R. H. ROUNTREE & CO., 


Commission Merchants. 
COTTON, GRAIN, PROVISIONS and COFFEE 
COTTON EXCHANGE BUILDING, NEW YORK 














1850 1914 


The. United States Life 


Insurance Co. 
IN THE CITY OF NEW YORK 


Issues Guaranteed Contracts. 





JOHN P. MUNN, M. D., PRESIDENT. 


Finance Committee. 
CLARENCE H. KELSEY, Pres.Title Gu.& Tr Co. 
WILLIAM H. PORTER, Banker. 

ED. TOWNSEND, Pres. Imp. & Trad. Nat. Bank 


Good men, whether experienced in life insurance 
or not, may make direct contracts with this Com- 
pany, for a limited territory, if desired, and secure 
for themselves, in addition to first year’s commis- 
sion, a renewal interest insuring an income for the 
future. Address the Company at its Home Office 
No. 277 Broadway, New York City. 








L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUNT AND GUARANTEE SALES 


CARRY NO GOODS FOR OWN ACCOUNT 


General Offices, 254 Fourth Avenue 
NEW YORK 


Established over 60 Years 








Accountants 


~ Peer 


PARK, POTTER & CO. 


CERTIFIED PUBLIC ACCOUNTANTS. 





New York, Chicago, Cincinnati and 
London, England 
Watertown, N. Y., C. E. Scoville. 


sodas ty FOR FINANCIAL, INDUSTRIAL 
D MINING CORPORATIONS. 


Investigations, Fh re ro Statemen 
eriodical Audits — Accounting. 








Financial 





AMERICAN MFG. CO. 


MANILA, SISAL AND JUTE 
CORDAGE 


Sales Office: 
Noble & West Sts., Brooklyn, N. Y. 





IRVING WHITEHOUSE CO., lnc. 
INVESTMENT BONDS 
8% First Mortgage Loans 
iaformation on ony tone or Bonds 
| 916-827-218 Hutton Bidg., Spokane, Wash. 

















7“—_OeR RR eeeeeeeeeeem 


Established in 1856. 


Henry Hentz & Co. 
COMMISSION MERCHANTS 

16 to 22 William Street, New York 
Execute Orders for Future Delivery 


COTTON 
At the New York, Liverpool and New Orleans 
Cotton Exchanges. gis orders for 


COFF 
At the New York Coffee Exchange. 


GRAIN AND PROVISIONS 
At the Chicago Board of Trade, and 


COTTON-SEED OIL 
At the New York Produce Exchange. 


Hubbard Bros. & Co. 


COFFEE EXCHANGE BUILDING, 
HANOVER SQUARE 
NEW YORK 


COTTON MERCHANTS 


Liberal Advances Made on Cotton 
Consignments. 


Hopkins, Dwight & Co. 


COTTON 
and 


COTTON-SEED OIL. 
COMMISSION MERCHANTS! 


Room 52, Cotton Exchange Building, 
NEW YORK. 











LEHMAN, STERN & CO., Limited, New Orleans 


LEHMAN BROS. 


Nos. 16-22 William Street, New York. 


Members of the Stock, Cotton, Coffee 
and Produce Exchanges, New York. 


Orders executed on the above Exchanges, as well 
as in New Orleans, Chicago and foreign markets. 








Financial, 
FIRST NATIONAL BANK 


RICHMOND, VIRGINIA 
Cepital and Surplus, - $3,000,000 


John B. Purcell, Pres. Jno. M. Miller Jr., V.-P. 
W. M. Addison, Cashier. 


Correspondence Invited. 
82 Of the Banks in 
O New York City use 


NATIONAL SAFETY PAPER 
FOR THEIR CHECKS 


George La Monte & Son 
35 Nassau St. New York 


H. D. Walbridge & Co. 


14 Wall Street, New York 











Public Utility Securities 





A list of carefully chosen, 
legally approved Pennsyl- 
vania Tax-Free Municipal 
bonds is at your disposal. 


Perry B. STRASSBURGER 


INVESTMENT BONDS 
1411 Walnut Street, 
PHILADELPHIA 


The American 
Appraisal Company 


An organization of 18 years’ ex- 
perience in appraising industrial, 
public utility and railroad properties. 
Details of service 
given upon request 
55 Liberty Street, New York 





Chicago Milwaukee Boston 
Cincinnati Philadelphia Oleveland 
Montreal San Francisco 8t. Louis 


EVERSZ & COMPANY 


BANKERS 


Negotiate and Issue Loans for Rail- 
roads and Established Corporations. 
Buy and sell Bonds suitable for 
Investment. 





134 S. LA SALLE ST, CHICAGO 





U. 8S. Government Bonds 
and 
Investment Securities 


C. F. Childs and Company 


208 South La Salle Street, 
CHICAGO, 


Capital, $500,000 Dealers, Not Brokers 


YARD, OTIS & TAYLOR 





BANKERS 
105 South La Salle Street, 
CHICAGO 
Municipal, Railroad, Corporation and 
Timber Bonds. 





GEO. H. BURR & CO 
BANKERS 


Commercial Paper 


14 Wall Street . - New York 
Chicago Boston St. Louis 
Philadelphia Kansas City 


San Francisco 





THE CHRONICLE [Vou. xerx, 
s inanciai Financial 





Chicago Junction Railroad 4s 


Montana Power Company 5s 
Utah Power & Light Co. 5s 
Northern Elec. Co., Ltd., 5s 
J. 1. Case Thresh. Mach. Co. 6s 


AMES,EMERICH&CO. 


111 W. Monroe Street CHICAGO 





FINLEY BARRELL & CO. 


NEW YORK—CHICAGO 


BANKERS and BROKERS 


MEMBERS 
NEW YORK STOCK EXCHANGE 
NEW YORK COTTON EXCHANGE 
OHICAGO STOCK EXCHANGE 
CHICAGO BOARD OF TRADE 





F, H. PRINCE & CO. 


BANKERS 
BOSTON, MASS. 





HIGH-GRADE INVESTMENTS 





Members of New York & Boston Stock Exchanges 





W. G. SOUDERS & CO. 


792-4 New Continental & Commercial Bank 
Building 
208 SOUTH LA SALLE STREET 
CHICAGO 


INVESTMENT BONDS 


CHAS. S. KIDDER & CoO. 


‘MUNICIPAL BONDS 
SEASONED GAS BONDS 


CHICAGO 





108 So. La Salle Street 
Established 1898 





Devitt, TREMBLE & Co. 


INVESTMENT BONDS 


FIRST NATIONAL BANK BLDG., 
CHICAGO 


PHILADELPHIA DETROIT 





BONDS 


VICKERS & PHELPS 
36 Wall Street New York 





H. T. HOLTZ & CO. 


INVESTMENT 
SECURITIES 





39 SOUTH LA SALLE STREET 
CHICAGO 


EMERY, PECK & ROCKWOOD 


409-412 Continental & Commercial Bank Bids. 
CHICAGO 


INVESTMENT BONDS 





{Established 1863.) 


W. T. HATCH & SONS 


71 Broadway, - New York 


MEMBERS OF 
NEW YORK STOCK EXCHANGE 


Dominick & Dominick 


” Established 1870 
115 BROADWAY 
Dealers in 


INVESTMENT SECURITI 
Members New York Stock Exchange. 








We Are Specialists 


in the heving types of sound securities, 
netting 5% to 6%. 

First Mortgage Serial Bonds issued by Depart- 
ment Store corporations of the highest credit 
standing in the large cities. 

First Mortgage Serial Bonds secured by the 
highest class of improved real estate in Chicago 
and other Western cities. 


First Mortgage Loans secured by improved 
Chicago property. 
No investor has ever been compelled to 


accept loss on any security purchased of 
this house. 


S.W. STRAUS & Co. 


MORTGAGE »* BOND BANKERS 
ESTASLISNEO 1008 





STRAUS BUILDING 
CHICACO 


ONE WALL STREET 
NEW YORK 





— see 


Ga ee 


Si eS a eee 
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® 


PAGES 1 TO 32 INCLUSIV Kk. 








INDEX TO THIS SECTION. 


PAGE 
INDEX TO ADVERTISEMENTS COAL, IRON & STEEL STOCKS 


REVIEW OF AUGUST DO DO 
NEW YORK STOCK EXCHANGE— ELECTRIC, GAS & POWER STOCKS 


DO DO BONDS 
RECORD OF BOND SALES AND PRICES--..20 
RECORD OF STOCK SALES AND PRICES..29 INSURANCE STOCKS AND SCRIP 


MANUFACTURING— 
GENERAL RAILROAD QUOTATIONS— NORTHERN MILLS 


SOUTHERN MILLS 
RAILROAD BONDS CANADIAN MILLS 
RAILROAD STOCKS 


MINING STOCKS 
STREET AND ELECTRIC RY.— REAL ESTATE TR. & LAND STKS. 
STREET AND ELECTRIC RY. BONDS. 


STANDARD OIL STOCKS— 
STREET AND ELECTRIC RY. STOCKS 


SEE UNLISTED SECURITIES IN 
STATE AND MUNICIPAL BONDS 


EEKLY CHRONICLE 
TELEGRAPH & TELEPHONE STKS 
CANADIAN MUNICIPAL BONDS 
FOREIGN GOVERNMENT BONDS 


DO DO BONDS 
TITLE, GUAR. & SAFE DEP. STKS. 

BANKS AND TRUST COMPANIES 

CANADIAN BANKS 


WATER BONDS 
EXCHANGE SEATS 


y 


Omitted because of European war 


markets. 


and closing of securit 

















Omitted because of European war and closing of security 
markets. 


DO 


af” WE HAVE NO EXTRA COPIES OF THIS SECTION. 





Septem ber 5, 1914 





WILLIAM B.DANA COMPANY, PUBLISHERS, 


Front, PiInE & DEPEYSTER StTs., NEw YORK. 




















AUGUST BELMONT & CO. 


No. 43 EXCHANGE PLACE, NEW YORK 


AGENTS AND CORRESPONDENTS OF THE 
Messrs. ROTHSCHILD, 


LONDON, PARIS AND VIENNA. 





DRAW BILLS OF EXCHANGE 
AND MAKE TELEGRAPHIC 
TRANSFERS TO EUROPE, 
CUBA, AND THE OTHER 
WEST INDIES, MEXICO, 
AND CALIFORNIA. 


ISSUE LETTERS OF CREDIT 
FOR TRAVELERS 
AVAILABLE IN 
ALL PARTS OF THE WORLD 








COLLECTIONS IN ALL COUNTRIES. 


Receive deposits of corporations and individuals, subject to check or by special arrangement, 
and allow interest. Securities and other real and personal property received and managed. 
Coupons, dividends and interest collected and remitted, or invested, under eareful advice. 
Special attention given to investments of all kinds. Execute orders for purchase and sale of 
bonds and stocks in all markets, domestic and foreign. 














LEE, HIGGINSON & Co. 





BOSTON 
NEW YORK CHICAGO 
HIGGINSON & CO., London 
Investment Securities Letters of Credit 


Foreign Exchange 


Drawn on 


Messrs. N. M. ROTHSCHILD & SONS, London 
Messrs. COUTTS & COMPANY, London 

Messrs. MORGAN, HARJES & COMPANY, Paris 
Messrs. M. M. WARBURG & COMPANY, Hamburg 
Messrs. GEBRUDER SCHICKLER, Bertin 





Members 


NEW YORK, BOSTON, PHILADELPHIA and CHICAGO STOCK EXCHANGES 



































THE MUTUAL LIFE 


INSURANCE COMPANY OF NEW YORK 





Abstract of Statement December 31, 1913. 


Income for Year 1913 . : . - - : . $86,749,490 43 
Paid to Policy-holders during year - - - - - 63,381,013 85 
Reserves and Liabilities - - - . 504,317,102 01 
Contingency and Dividend Funds - - . - - 102,739,942 49 
Assets - © ©. 8 © 2.2 © ..2.. © GO%Q57,044 SO 
Insurance in Force - - - - - - : . 1,598,466,078 00 


Annuities in Force . - - - - - : - 2,774,823 55 





CHARLES A. PEABODY, President 


WILLIAM H. TRUESDALE, Vice-President 





GRANVILLE M. WHITE, 


GEORGE T. DEXTER, - - = = = = 2d Vice-Presidens 
JAMES TIMPSON, 


WILLIAM J. EASTON, 


- 2 - - - = ~ Secretaries 
WILLIAM F. DIX, 








Seaboard National Bank 








NEW YORK 
Capital, - - - - - $1,000,000 
Surplus and Profits (earned) - $2,598,490 
id: Sie SEE onc ndcknts ada atedise dandilikad mcmnein President 
is We Si nsedcdcinaewasaithnsdnsecinwuwe Vice-President 
he Sie, EE cacadnvndectiveasdnsshudsace Vice-President 
C6 Ei dash ndhdcneddldnéucndiucuuantind Vice-President 
We) Bt SE EEE cdcclacacncsceaeuccestseadmaaasnl Cashier 
Bit Bee ST EEE chbndéadtcsecndnncnccees Assistant Cashier 
PE ee en ee Assistant Cashier 
Fe Gees: Gr En citrtcnnateedauasceadsane Assistant Cashier 





Accounts of Out-of-Town Banks Especially Solicited 


CORRESPONDENCE INVITED. 


| 





Paterson, W. §. 


First National Bank 


Statement at Close of Business June 30 1914. 


RESOURCES. 
TE CN. ncnccscadadanecnsnan és ey - 
U. S. and Other Bonds-.-.----------- 770, $3,254,128 61 
Cash and Balances in Banks------- $1,023,348 80 
Due from Treasurer U. S.----.------ 9,150 00 
ES Bs on Cc cvcmknecdsneennd 


338,201 26 
CR. ot cs ead ehebadeadcueneueateoure 


1,370,700 06 
308,800 00 


$4,933,628 67 
LIABILITIES. 


Capital Stock, Surplus and Undivided Profits... $1,201,489 86 
Circulation 287,597 50 
DEED hs cian adhvenibedeanaknkhan that ohe cue 3,444,541 31 


$4,933,628 67 


OFFICERS. 

EDWARD T. BELL, President. WHITFIELD W. SMITH, Cashier 
ROBERT J. NELDEN, Vice-Pres. FRED’K D. BOGERT, Asst. Cash 
DIREOTORS, 1914. 

DWIGHT ASHLEY, LEOPOLD MEYER, 

CHAS. L. AUGER, ROBERT J. NELDEN, 

EDWARD T. BELL, H. H. PARMELEE, 

JOSEPH W. CONGDON, ROBERT WILLIAMS, 

WM. B. GOURLEY, GARRET A. HOBART, 

WILLIAM HAND, WHITFIELD W. SMITH, 
ROBERT BARBOUR. 


PROMPT ATTENTION GIVEN TO,COLLECTIONS. 











HANOVER NATIONAL BANK 


OF THE CITY OF NEW YORK 
Comer Nassau and Pine Streets 


ESTABLISHED 1851 





CAPITAL, $3,000,000 


SURPLUS & PROFITS, $15,000,000 





JAMES M. DONALD, 


Chairman of the Board 


WILLIAM WOODWARD, President 


E. HAYWARD FERRY, Vice-President 
HENRY R. CARSE, Vice-President 
SAMUEL WOOLVERTON, Vice-President 
ELMER E. WHITTAKER, Cashier 
WM. I. LIGHTHIPE, Asst. Cashier 


—_—_—_—_— 


ALEXANDER D. CAMBELL, Asst. Cashfer 
CHARLES H. HAMPTON, Asst. Cashier 

J. NIEMANN, Asst. Cashier 

WILLIAM DONALD, Asst. Cashier 
GEORGE E. LEWIS, Asst. Cashier 








Rew Work City. 
CHEMICAL NATIONAL BANK 


Statement at Close of Business June 30 1914. 
ASSETS— 





yoans i A, cccceancsnbinenenennunnenl $27,272,645 69 
EE EE ncn cccaccconccecscosassasus 50, 00 
onds. Ss Mikncsnsadedcasocccesnsssees 549,610 06 

en hs ie ceainabesinndanadwantae 70, 

nce cvectansdagunnesacdcaeébemen 2,556,845 

Exchanges for Clearing House, &c-..--.-.---.--- 3, 486,291 00 

Due from United States Treasurer------.-..---- 58,500 

Five per cent redemption ee 22,500 00 

Cash oe hand, viz.: 

Mt Ncivektsbbinondanene $3,702,152 10 
Losal-tender Bcc cowescuesce 2,101,72 
5,803,872 10 
$41,170,264 39 
LIABILITIES— 

I erm! $3,000,000 00 

i ick a has Gigelelanent a admemmiainaliatl ,000 00 

os nin 3. is ents einmbedwdwmadh we manae 755,082 23 

National bank notes outstanding---........._- »200 00 

. State bank notes outstanding---.............--- ,838 00 
ee ae ndnebnedaseanes 44,436 22 
Other pabintios bbincinceheenebhaenensebsecanee ,000 00 

posits, v 
individuals, firms and corpora- 
tli wait aera anon na, -$24,303,150 58 
Banks, bankers and trust.com 
PRE thtdendsnonecadannausae 


5,442,557 36 
———— 89,765,707 O64 
$41,170,264 39 


OFFICERS: 
B MARTINDALE, President. H. K. TWITCHELL, Vice-Pres. 
FRANCIS HALPIN, Cashier. JASIL. PARSON," Asst. Cashier. 
E, H. SMITH, Asst. Cashier. 





NATIONAL 


COAL # IRO BANK 
NEW YORK 
CAPITAL - = «= $1,000,000 


SURPLUS & PROFITS (Eamed) $604,000 


BOARD OF DIRECTORS 


FRANODS ¢. AREND, Treas. Pgs > Separator Co. 
. G. BESLER, V.-P. & G =. Mer. C. RR. of N. J. 
WM. F. BURNS, Pres. Burns Brothers 
GEORGE H. CAMPBELL, v Asst. to Pres. B. & O. RR. Co. 
DANIEL F. CONNOR, of Whitney & Kemmerer. 
ALFRED A. COOK, Leventritt, Cook & Nathan. 
HENRY L. DeFOREST, of DeForest Brothers. 
eee DODD, Director Burns Brothers. 
H. W. DOUTY, Real Estate Agt. C. RR. of N. J. 
JOSEPHA. FLYNN, V.-P. del. &Dep.Co. of Md. 
W. J. HARAHAN, Pres. Seaboard Air Line RR. 
GEORGE D. HARRIS, George D. Harris & Co 
aenee JOYCE, Mer. ir. Bklyn. & Man. F 
JOH JUHRING, Pres. Francis H. ry Noe 
ALBERT B. KERR, Zabriskie, Murray, nee, S Kerr. 
E. E. LOOMIS, V.-Pres. D. L. & W. RR. 
JAMES H. McGRAW, Pres. McGraw Publish 
JOHN A. MIDDLETON, V.-Pres. Lehigh V iS 
JAMES H. PARKER, Chair’n Mut. Alliance 
EDWIN H. PECK, E. H. & W. J. Peck. 
- RANDALL, Pres. Secur. Transf. & R trar Co. 
JOHN T. SPROUL, President -_ 
sO Ws SULLIVAN, Pres. J. W. Sullivan Co. 
WwoM. TAYLOR, Pres. Goodwin Car Co. 
PER ARv aN oR tnae R : 
ent ore Bagk o Canada. 
G. O. WATERMAN, Treas. RR. 
SAMUEL ve Samuel Wail & ¥ fad 
FRANK D. WILSEY, Pres. New York Boat Oar Co. 
WM. H. WOODIN, Asst. to Pres. Am. Car & F. Co. 


r. Be. 





Albany, A. WD. 
THE 


National Commercial Bank 


OF ALBANY 
Statement at Close of Business June 30 1914. 


RESOURCES— 
Loans and discounts-.~...-..-.-.......-...----.- $13,042,150 79 
United States and other bonds--.-........--..... _ 6,732,047 63 
Banking hows0.......c.ccnccccccnccnccccccene 250,000 00 
GE SE SR edn ectccnccccescwnsncnaeeces 9,310 66 
Cash and reserve in banks-.-........-.......-.. 5,980,838 74 
Due from other banks.......-..-....-..-...-..- 4,520,927 87 


$29,535,275 69 
$1,000,000 00 





LIABILITIES— 
Capital stock..........cccnccccccnccenccccccnn 
Pt St i i<.dcascccacuassnoseanseees 1,726,598 89 
Reserved for Taxes 10,000 00 
Circulation 1,000,000 00 
piibbdUbcdesewenenssbotibandeobackinned {25,798,676 80 


$29,535,276 69 


ee eee ee ee ee 





OFFICERS. 
ROBERT OC. PRUYN, Chairman of the Board. 


JOHN E. WALKER, Vice-Prest. EDWARD J. HUSSEY Vice-Prest. 
WwW. W. BATOHELDER, Vice-Prest. & Cashier. 
JACOB H. HERZOG, Vice-Prest. WM. L. GILLESPIE. Asst. Cashier 


Designated Depositary of the United States, 
State of New York and City of Albany. 


Items on all New York State and New England points handled. 










Hartford Send us 
Collections Your 
a Specialty Business 


ZEINA 


NATIONAL 


BANK 


HARTFORD, CONN. 


CAPITAL - 
SURPLUS PROFITS - 


(camed) 











$525,006 
1,000,000 





ALFRED SPENCER JR., President. 
A. R. HILLYER, Vice-President. 
H. T. HOLT, Cashier. 
DUDLEY W. HUBBARD, Asst. Cashier. 
E. M. CRAMPTON, Asst. Cashier. 











THE OLDEST BANK IN THE 


———=—s 


SOUTH—ESTABLISHED 1785 





THE 


NATIONAL BANK OF BALTIMORE 
MARYLAND 





Capital, Surplus and Profits, $1,600,000 


Deposits, $9,858,000 


Resources, $12,863,000 





T. ROWLAND THOMAS, President. 


W. BERNARD DUKE, Vice-President. 
WILLIAM J. DELCHER, Cashier. 


J. ALBERT HUGHES, Vice-President, 
SNOWDEN HOFF, Assistant Cashier. 





SPECIAL ATTENTION GIVEN TO SOUTHERN BUSINESS 


ACCOUNTS INVITED 








First National Bank 


OF JERSEY CITY 


Statement at Close of Business June 30 1914. 


RESOURCES. 
ERD GE GRRE, cncivccaccassccesscosesece 
Due from banks and bankers_-.-.......-...---.-- 


$3,897,207 80 
5,990,066 50 


Real estate and securities. _..............---.-.- 443,500 00 
Celene DOSES GONE cn cnacccvcuscnmstansecdssoce 525,000 00 
Bonds to secure Postal Savings..............-.- 125,000 00 


GEE wbaachccddnaecbenieeeahaeamaietees 1,134,285 86 
$12,115,060 16 

LIABILITIES. 
PE ced danteiedssdudepbecodwatedssbeocacas $400,000 00 
Surplus and undivided profits................- 1,253,053 96 
Ge anceseonummbnnssetanacmmbeeenenes 379,697 50 
ee ee ee ey eee 10,082,308 70 


$12,115,060 16 
GEORGE T. SMITH, President. ROBERT E. JENNINGS, Vice-Pres. 
EDWARD I. EDWARDS, Cashier. HENRY BROWN JR., Asst. Cashier 


UNITED STATES DEPOSITORY 


Merchants National Bank 


PROVIDENCE, R. 1 


ESTABLISHED 1818 
UNITED STATES 'DEPOSITARY 


Statement at Close of Business June 30 1914. 


RESOURCES. 
Snes and Beeseunts. «cc ccaccccsssessnscaccses 
United States bonds and other securities_.....-. 
Pe DOUG cdccaccccccctiscccccccesscsocess 
Cash and due from banks----..-.-.-.---------.- 


$5,739,268 89 
2,704,016 24 
100,000 00 
1,674,637 17 


$10,217,922 30 





LIABILITIES. 
tt <.ptcstsanensiatatioadpsededagibenanntedid $1,000,000 00 
Surplus and undivided profits_-.............-.-- 1,094,013 35 
National Bank notes outstanding----.-......-.-.-.- 901,000 00 
Pi Piicss cb atbdaue ddiedideascscuacadanen 7,167,909 25 
Ee DUNS OE ssincncccntntncdenebacctoacses 55,000 00 





$10,217,922 30 


tOBERT W. TAFT, President 
HORATIO N. CAMPBELL, Vice-President 
MOSES J. BARBER, Cashier 
FRANK A. GREENE, Assistant Cashier 


Collections on points in this State made 
direct and remitted for promptly at low rates 


















































“BANKING SERVICE IN PITTSBURGH” 


Columbia National Bank 
OF PITTSBURGH 


Statement at Close of Business June 30 1914. 
ASSETS. 


Cash and Due from Banks and U. S. Treasurer-_. $3,333,701 89 
PUERCO, 2cccthkchadechbnctdsodithoccuntdce= 692 61 
Loans and Discounts_-................--------- 5,825,596 61 
Bonds and Securities__...............-.------- 1,411,847 66 
I rs mdithinmdadbaels 1,000,000 00 

$11,571,838 77 

LIABILITIES. 

en OR... .cadnesensassndossoboeensoonce $600,000 00 
Surplus and Undivided Profits..........------- 993,370 70 
National Bank Notes Outstanding-.-.-....------- 187,745 00 
Réserved for Taxes, &c..-..-------------------- 15,342 27 


OEE co cccncakanccdengssenenescanesecsannds 9,775,380 80 


$11,571,888 77 
OFFICERS. 
R. J. DAVIDSON, President 
E. V. BABCOOK, Vice-President 
JOHN A. BELL, Vice-President 
W. CO. LOWRIE, Vice-President 
Cc. C. HAMMOND, Cashier 


J.N. THOMPSON, Assistant Cashier 


Collections and Accounts of Banks are solicited. 





4 


NORFOLK NATIONAL BANK 
































NORFOLK, VA. 
Statement at Close of Business June 30 1914. 
RESOURCES. 
Loans and discounts... $4,654,294 49 
U. S. bonds and premiums. é 1,633,000 00 
GEES DE nnsccddotncimecnwdnincsecndcesninn 324,827 53 
Banking house.............. 193,000 00 
SINT cx es situa an.tpamees Ganarendstende ato eadebiensnianen an ees aianastpeetienidtendabmadh 401,098 67 
nD SVG WARNS... Kncnacssccccannncescasheaeese 669,181 99 
$7,775,402 68 
LIABILITIES. 
CEE dteccnsncemwenceces - $1,000,000 00 
SR wencccoccncececace e inne 500,000 00 
Undivided profits............ ois 302,803 68 
Circulation ... ne oun mn 977,800 00 
DEE widnnddcdnedabenneuauenawenianetebaedss 4,994,799 00 


$7,775,402 68 





CALDWELL HARDY, President. E.T. LAMB, Vice-President. 
A.B. SOHWARZEOPF, Vice-President. W.G. GODWIN, Oashier. 


WITH WELL ESTABLISHED CONNECTIONS 
THIS BANK HAS UNSURPASSED PACILITIES 
IN EVERY BRANCH OP LEGITIMATE BANKING 





ACCOUNTS OF BANKS AND BANKERS RECEIVED 
ON MOST FAVORABLE TERMS 











BOSTON’S OLDEST BANKING INSTITUTION, 


INCORPORATED 1792 


THE NATIONAL UNION BANK 


BOSTON 


STATEMENT AT THE OLOSE 


ASS 
U S. Bonds to secure Circulation------.......------- 




















1 $400,000 00 
onds to secure 4 D Bien wccdctessncecondiace 50,000 

BemGe ONG StOCKks.. .. ... 226.0. --o specie gegesmosupo< 320. 

Time Loans end Discounts ecsacccoksbeusennneebete« 6,624, 

i cc dccutencadonceccaceecee $3,109,127 48 

Due from Reserve Agents..-....-.-.------- 1,013,908 79 

Due from Other Banks -.--.------------ s7 

Exchanges ----------------------------- 547,484 07 

DE Utbhcduik dus consehecadccaacioosaguee 1,310,058 34 
$13,035,532 70 

Henry 8S. Grew_._......----- President 


Theophilus Parsons____ Vice-President 


OF BUSINESS JUNE 30, 1914 





LIABILITIES 

Pint dapphesnandidtenedhakidengee $1,000,000 00 

S | Brofits, LM AetCbadeendedasineneeheennsne 1,000,000 00 

ES SS ee ee ae 424,844 29 
$2,424,844 29 
ee Te ccc nscdsSebecchsscnatssanndeneee y 00 
surounamon Eds aEes OGRE tReet senguaiesindin 389,700 00 

Tndividuats Lhingcedonuaessnhuanghets $7,599,806 36 

tii ain a pitwded ee aaa état 2,630,880 11 

United SE ccnccesdcusschedeusws ,301 

10,180,988 41 
$13,035,532 70 





Charles P. Blinn Jr____ Vice-President 
William 8. B. Stevens________ Cashier 


Arthur E. Fitch, Assistant Cashier 








Union National Bank 
OF NEWARK, N. J. 


UNITED STATES, STATE AND CITY DEPOSITARY 
Report of Condition June 30 1914. 


RESOURCES. 
Ry Ol ONG. ono Sikh ewccciccs ductels $11,447,780 87 
EEE a ea a 600,000 00 
es Oe et ee ee ee 1,625,000 00 
en  cnnhbotubnnnhine 1,052,713 27 
ale ne ne igs semis dine 769,455 61 
St PO SOR, tic cdnwndbecannachonawtneoabaus 3,826,723 62 

LIABILITIES. $19,321,673 37 
CE +p cccondvnebienddidedenuenesdemete $1,500,000 00 
I EE er ee ee 1,5C€0,000 00 
Se ee eS 1,030,522 16 
National bank notes outstanding__._......-.--- 1,477,700 00 


Deposits 13,813,451 21 


$19,321,678 37 


WILLIAM SCHEERER, President. UZAL H. McCARTER, Vice-Pres. 
AROHIBALD W.CONKLIN, Cash. E. D. FARNSWORTH, Asst. Cash. 
WM. C. PEARSON, Asst. Cashier. 


Equipped to handle Accounts of Individuals, Mer- 
chants, 
Bankers. 


Manufacturers, Corporations, Banks and 


ANKS and bankers desiring accurate, personal 
service in any banking or trust company capacity 
are cordially invited to avail themselves of the 

broad and liberal facilities of this bank. The closest 
personal attention is always extended by our officers 
to all matters entrusted to our care. 3% interest 
is paid on inactive deposits. 

Carefully chosen Municipal, Railroad and Corpora- 
tion Bonds may be obtained through our Bond De- 
partment. 

OFFICERS. 


LUCIUS TETER, President; 
EDWARD P. BAILEY, Vice-President; 
JOHN A. McCORMICK, Vice-President; 
WM. M. RICHARDS, Assistant Cashier; 
Ww.A. NICOL, Assistant Cashier; 
EDWARD J. PRESCOTT, Secretary; 
JOHN C. ARMSTRONG, Assistant Secretary; 
F. O. BIRNEY, Assistant Secretary; 
©. H. FOX, Assistant Secretary; 
W.T. BACON, Mer. Bond. Dept. 
WILLIAM T. ANDERSON, Auditor. 


CHICAGO SAVINGS BANK 
AND TRUST COMPANY 
CHICAGO, ILL. 








ESTABLISHED IN 1853 
LARGEST BANK IN WESTERN MICHIGAN 


The Old National Bank 


Of Grand Rapids, Michigan 


Report of Condition June 30 1914. 
RESOURCES. 


Loans and discounts--.-.-......-.-...-----------. $5,899,178 98 
Bank building and fixtures. -----.---.---------- 118,234 42 
United States bonds and premiums- ------------. 851,020 00 
pO gg | ee rrr er Te 787,960 49 
Cash resources: 

Due from banks---------------- $814,031 45 

United States Treasurer -...----. 43,000 00 

GR ba nde bhae tdoccnscéeusketes 601,516 09 
———————-— 1,458,547 54 
$9,114,941 43 

LIABILITIES. 3 

Pt DE cindbna Seeegeebinnenieeennen wane $800,000 00 
Surplus and undivided profits (met)_..-.------- 802,543 75 
CL <cccpntebehnekpabedhanhescanenonetis 800,000 00 
Dividends Unpaid-.-.-........----.----.------.. 32,000 00 
DORRSIES ccc ccccctcdecccccccccncccssypeccesssce 6,680,397 68 


9,114,941 
OFFICERS. " bse 


WILLARD BARNHART, President. 
OLAY H. HOLLISTER, Vice-Pres. WILLIAM JUDSON, Vice-Pres. 
GEO. F. MACKENZIE, Cashier. H.A. WOODRUFF, Asst. Cashier. 
R. Y. SPEIR, Asst. Cashier. 


UNEXCELLED FACILITIES FOR HAND- 


LING COLLECTIONS ON GRAND RAPIDS 
ND OTHER WEST MICHIGAN POINTS 





THE 
PEOPLES STATE BANK 


DETROIT, MICHIGAN 


Statement at Close of Business June 30 1914. 





RESOURCES. 
Loans and Discounts............-. $20,229,558 57 
SONI enmscnepaneonimesinlenckanmnbnitaliitdededndiihe 6,023,704 39 
GEE aducsxcanadwadcadenenso 10,644,015 38 
———_—_———— $36,897,278 34 
De CR ccaddacadsecanecccncsctamccecaunnt 76,020 81 
i ccna atmeoumpadanen dbmacbkeeauben 3,751 99 
anking House and Branch Buildings_....-....- 750, 
Furniture and Fixtures_.............---..-.-2. 47, 81 
Cash on hand and due from banks-.--_._....-..-.- 11,732,391 45 
$49,506,596 40 
LIABILITIBS. : 
EE EI cine inehtigtcntthmadn amdatiee adinw eau make $2,000,000 00 
{ Bh cbedtenenasbonnecnoenwrenadhtesbandin 2, 000 00 
Undivided Profits (met)..........-.-.---2- 2k 1,046,303 13 
DD Shs dcncashsdpicnsesniinnhicnwanll 60,231 00 
TTL: IGG CAE ES FONT ~ 44,401,062 27 
$49,506,596 40 
COMMERCIAL AND SAVINGS DEPARTMENTS. 


OFFICERS. 


GEORGE H. RUSSEL, President H.P. BORGMAN, Cashier Say. Dep. 
GEORGE E. LAWSON, Vice-Pres. R. W.SMYLIE & 

N President J.R. BODDE, ; 
F. A. SOHULTE, Vice-President OHARLES H: AYERS, ‘Cash. 
BURNHAM 8. COLBURN, V.-P. ENOCH SMITH, Assistant Oashier. 
AUSTIN E WING, Cashier R. T. CUDMORE, Asst. Cashier 
GEORGE T. COURTNEY, Auditor 








CHARTERED 1832 


THE GIRARD NATIONAL BANK 


PHILADELPHIA, PA. 


STATEMENT AT CLOSE OF BUSINESS JUNE 30 1914. 


RESOURCES. 
Loans and Investments..-.---.--.-..--.---.-----------.- $33,771,311 45 
ne Gre BeBe cn cunce cacccccncecseccsecnccacesescs 6,814,927 25 
Exchange for Clearing House--.-.-.-.-..-------.---------- 1,454,163 33 
Cash and Reserve-.--.....-....--.-.....---.------.--.-- 7,605,682 98 


$49,646,085 01 


LIABILITIES. 
CE, cnn ip etennten gen penaapepegoenan $2,000,000 00 
Surplus and Net Profits..............-..--........-.. $4,856,138 87 
CS cop modgpcedenesee=eccbanrer<epeocageenes 1,073,102 60 
EE ete ncccscconsunssanGenqesesetennccesegeedoss 41,716,843 64 


$49,646,085 01 


OFFICERS. 


RICHARD L. AUSTIN, President. 
THEO. E. WIEDERSHEIM, Vice-President. 


JOSEPH WAYNE JR.," Vice-Pres. &[Cashier. 
CHARLES M. ASHTON, Assistant Cashier. 


Accounts of Banks, Bankers, Corporations, Firms and Individuals Received 


CORRESPONDENCE SOLICITED 








SAFE DEPOSIT & TRUST CO. 


OF BALTIMORE 


Chartered 1864 Organized 1867 





Capital; $600,000 Surplus & Profits, $2,473,103 


Acts as Trustee of Corporation Mor Fiscal 
Agent for Corporations and Individ , Transfer 
Agent and Registrar. Depositary under plans of 
reorganization. 


Acts as Executor, Administrator, Guardian, 
Trustee, Receiver, Attorney and Agent, we 
especially organized for careful management an 
settlement of estates of every character. 


SECURITIES HELD ON DEPOSIT FOR OUT-OF-TOWN 
CORPORATIONS AND PERSONS. 


DIRECTORS. 
MIOHAEL JENKINS, Pres. NORMAN JAMES, 
i. WALTERS, Ist Vice-Pres. SAMUEL M. SHOEMAKER, 
JOHN W. MARSHALL, 2d V.-P. E. H. PERKINS, 
JOHN J. NELLIGAN, 3d V.-P. DOUGLAS H. THOMAS, 
BLANOHARD RANDALL, ISAAO M, OATE. 
WALDO NEWOOMER, ROBERT GARRETT. 





ANDREW P. SPAMER, Treas, GEO. B. GAMMIE, Asst. Treas. 





MERCHAN TS-MECHANICS 
NATIONAL BANK 
BALTIMORE 





Capital - - $2,000,000 
Surplus and Profits 2,025,879 





Deposits - - 19,004,093 
Total Assets - 25,420,972 . 
OFFICERS. 


DOUGLAS H. THOMAS, President. 


JOHN B. RAMSAY, Vice-President and 
Ohairman of Board of Directors. 


WILLIAM INGLE, Vice-President. 
JOHN B. H. DUNN, Cashier. 
OHARLES HANN, Assistant Cashier. 
J. CLEVELAND WANDS [Asst. Cashyer. 
ROBERT A. WELSH, Asst. Cashier. 


ACCOUNTS OF BANKS, BAN KERS, CORPORATIONS, FIRMS AN 
INDIVIDUALS SOLICITED, COLLECTIONS A SPECIALTY 


CORRESPONDENCE INVITED 























THE 


FARMERS’ AND MECHANICS’ Investment Advice 


NATIONAL BANK 
427 CHESTNUT STREET, PHILADELPHIA 


is a service without which no inter-banking 
relationship is complete. Our files are freely 











ORGANIZED 1807. at the disposal of correspondents and opinions 
United States, State and City Depository are gladly exchanged. 
Capital _.. iatipnennadsiiltdbcind — $2,000,000 
Surplus and Net Profits 1,500,000 Seventy Years of 
Deposits .... 16,959,000 





Re nc Successful Banking 
Dividends Paid .......... 13,547,000 








HOWARD W. LEWIS, President 
EDW. 8S. LEWIS, Asst. Cashier G. H. MILLETT, Asst. Cashier 









































JOHN SCHLAGLE, Asst. Cashier ‘A § T N ° B ank 
ea {radesmens National 
DIRECTORS ¢ a \ ab : ; 
Howard W. Lewis O. 8. W. Packard Edgar ©. Felton Se AL Philadelphia, Pa. 
John F. Lewis J. F. McFadden J. B. Lippincott 
Clement B. Newbold G. O. Purves Robt. E. Hastings ** Strength and Service’’ 
George L. Farnum Jas. Crosby Brown 8. P. Hutchinson 
Organized 1803 National Bank 1864 


The Philadelphia National Bank 


Capital, Surplus & Net Profits, $6,300,000 Resources over $60,000,000 





OFFICERS 
LEVI L. RUE, President 
LINCOLN GODFREY, Vice-President HARRY J. KESER, Cashier 
H. FORTESCUE, Asst. Cashier W.S. MADDOX, Asst. Cashier D. W. STEWART, Asst. Cashier 





FOREIGN EXCHANGE BOUGHT AND SOLD. 
LETTERS OF CREDIT ISSUED. 
DIRECT CORRESPONDENTS IN ALL THE LEADING CITIES OF THE WORLD. 





Accounts of Banks, Bankers, Mercantile Firms and Corporations Invited. 








PAilwanker, Gis, 


FIRST NATIONAL BANK 


UNITED STATES DEPOSITARY 
STATEMENT AT CLOSE OF BUSINESS JUNE 30 1914. 




















RESOURCES LIABILITIES 
Dt chi ditiosntsddeebekeeessbeiesdbancncandaandéus $18,577,647 02 | CAPITAL oo $3,000,000 00 
hr Pi tbbbbaindicntantseeddadsaansoanaannacean 1,630,000 00 | SURPLUS . oo 1,000,000 00 
INVESTMENT SECURITIES..-..-.....-.-.------__ 1,762,959 94 | UNDIVIDED PROPITS..-.-.-..-.. 255,878 05 
ns ii ok uns esnsioncenin ee 41,205 18 | SPECIAL GUARANTY FUND...-...............-..... 231,163 59 
EQUITY IN BANKING HOUSE........._.___________ 1,350,000 00 | DISCOUNTS COLLECTED BUT NOT EARNED...-.-.. 105,863 71 
CASH AND DUE FROM BANKS....--.-.--------- 6,195,817 33 | RESERVE FOR ACCRUED INTEREST........-....... 109,742 20 
RESERVED FOR TAXES..... = 58,595 08 
CTs aninisducadipersndbsedannbonnecsesiicné 1,558,497 50 
EE 23,237,889 29 
Mi thiabades ebnsnnesdebensendsenenneieden $29,557,629 42 Wh wtecedctbnanhneedaianiiabnethed $29,557,629 42 
OFFICERS 
FRED VOGELIJR., President. 
WM. BIGELOW, Vice-President HENRY KLOES, Cashier 
FRED. T. GOLL, Vice-President OSCAR KASTEN, Assistant Cashier 
EDGAR J. HUGHES, Vice-President AUGUST W. BOGE, Assistant Cashier 
N. D. JAY, Vice-President A. G. CASPER, Assistant Cashier 
W. C. HAAS, Manager Foreign and Savings Department 
DIRECTORS 
WALTER ALEXANDER ROBERT CAMP A. K. HAMILTON GEO. P. MILLER WM. WOODS PLANKINTON 
CHARLES ALLIS FRED.T GOLL H.AUGUSTUS LUEDKE H.J.NUNNEMACHER ALBERT O. TROSTEL 
JOHN I. BEGGS D.C. GREEN STUART H.MARKHAM LUDINGTON PATTON EDWARD A. UHRIG 


WM. BIGELOW HOWARD GREENE GEORGE P. MAYER OHAS. F. PFISTER FRED VOGEL JR. 








THE MARKET STREET 
NATIONAL BANK 


1107 MARKET STREET 
PHILADELPHIA 


Statement at Close of Business June 30 1914. 


RESOURCES. 
Loans and investments--.....-.....-..---..--- 
ST CE CR ono waccdsnseddcsedadadsaciunoe 
Exchanges for Clearing House-_---..-.....-._ 
SE EE NN Fh. 00 600 105 ae einae bb andnwe nie 





$8,680,673 30 
1,142,645 52 
317,985 58 
1,747,654 43 


LIABILITIES $11,888,958 83 


i ta ca ta deat Shit thst hgh iets ate egndbie ad $1,000,000 00 
Surplus and net profits.-............------.--- 1,302,181 11 
EL <intcbinaguidh achanvaehdtnhdbabnene 992,797 50 
i oe ee SECU snesesvccadccoucnaccadece 50,000 00 
WROD Sete dkdudhest nuda bbl sbdddéwcdbisdatie 8,543,980 22 


$11,888,958 83 





JAMES F. SULLIVAN, 
President. 
GEORGE D. McOCREARY, 
Second Vice-President. 
FREDERICK F. SPELLISSY, 
Assistant Cashier. 


GEORGE H. EARLE JR., 
First Vice-President. 
WM. P. SINNETT, 
Cashier. 





We solicit the accounts of Banks, Corporations, 
Firms and Individuals, and will be pleased to meet 
or correspond with those who contemplate making 
changes or opening new accounts. 








Corn Exchange 
National Bank 
Philadelphia 





“CONF IDENCE is the 
bedrock upon which 
successful banking is 


built.” 




















GIRARD TRUST COMPANY 


OF PHILADELPHIA 


CONDENSED STATEMENT AT CLOSE OF BUSINESS JUNE 1 1914, 











ASSETS— LIABILITIES— 

Cash on hand_-._-_.._..-..-----__. $2,912,078 93 OS $2,500,000 00 

Exchanges for Clearing House-_-___-__-. 1,624,713 86 OE EE LEE ee 7,500,000 00 

Due from banks and bankers_______- 6,405,835 99 Undivided profits (less expenses and 

Collateral loans_._.............-.-- 21,894,390 96 eS area 2,218,450 03 

Investment securities_._.........__- 16,141,615r 1 Dividends unpaid___........-.------ 351 00 

Se SE abbbbecddbuecnenenucnsve 2,873,848 19 i IRL. ERE 39,633,682 61 
$51,852,483 64 $51,852,483 64 

OFFICERS. 


E. B. MORRIS, President. 


W. N. ELY, Vice-President. 

GHAS. J. RHOADS, Vice-Pres. and Treasurer. 
GEORGE H. STUART 3D, Assistant Treasurer. 
'\ONATHAN M. STEERE, Trust Officer. 


A. A. JACKSON, Vice-President. 


E. 8. PAGE, ae: 
SAMUEL W. MORRIS, Assistant Secretary 


M. T. WRIGHT, Real Estate Officer. 


LARDNER HOWELL, Asst. Trust Officer. 
Acts as Executor, Administrator, Trustee, Assignee and Receiver. 
FINANCIAL AGENT FOR INDIVIDUALS OR CORPORATIONS. 
Acts as Trustee under Corporation Mortgages. 


DEPOSITARY UNDER PLANS OF REORGANIZATION. 


REGISTRAR AND TRANSFER AGENTS 


—————— 











THE COAL AND IRON NATIONAL 
BANK OF NEW YORE,3,WITH A 
CAPITAL, SURPLUS & PROFITS OF 
$1,604,000, OFFERS ITS SERVICES 
TO MERCANTILE FIRMS, INDIVI- 
DUALS, BANES & CORPORATIONS 
CORRESPONDENCE INVITED 





Organized, Equipped and Conducted for Service 


Correspondence Invited 


FIRST NATIONAL BANK 
OF PHILADELPHIA 





J. TATNALL LBA, President. 
WM. A. LAW, Ast Vice-Prest. CHARLES H. JAMES, Asst. Cash. 


KENTON WARNE, 2nd V.-Prest. FREAS B. SNYDER, Asst. Cashier. 
| THOMAS W. ANDREW, Cashier. HARRY J. HAAS, Asst. Cashier. 
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Atlanta, Ga. 


Atlanta National Bank 


Statement of Condition (condensed) June 30 1914. 


RESOURCES. 


DUNNE DMG GIGCOURES. occ cn ncccwcccccccecuchts $6,071,207 25 
Ss 5 00 


"144,411 35 
800,000 00 


me nds 

Other bonds and stocks -----.----------------- 
pS SS Sea? 5 5 ne 4 
Due from U. S. Treasurer--------- 000 00 
i 5 eee ein 355 04 
Due from banks 1,071,802 38 


2,092,157 42 
$10,232,776 02 
LIABILITIES. 
i 6p ee a te dadadaumaas ties $1,000,000 
Surplus and undivided profits__.-.....-..------ 1,308,505 55 
EE it bcnthc bie dahohhdanddineneianeen ,800 
Dividends unpaid--..----.........-.-------_--- ,000 
PRED Ua bdadebesccdavecdssudisnchocnhinoced 6,882,470 47 


$10,232,776 02 
OFFICERS. 
CHAS. E. CURRIER, President GEO. R. DONOVAN, Cashier 
F. E. BLOCK, Vice-President J.8. KENNEDY, Asst. Cashier 
JAMES 8. FLOYD, Vice-President JAMES D. LEITNER, Asst. Cashier 


DIRECTORS. 
JACK J. SPALDING A.E.THORNTON, 
JAS. 8. FLOYD, E. H. INMAN, 
GEO. R. DONOVAN, 


CORRESPONDENCE SOLICITED 
IS A UNITED STATES DEPOSITARY. 


C. E. CURRIER, 
F. E. BLOCK, 
ASA G. CANDLER, 





Fort Worth, Teras. 


Fort Worth National Bank 


FORT WORTH, TEXAS 


Report of Condition June 30 1914. 


RESOURCES. 


Loans and overdrafts...........-------------- $3,817,641 71 


EE eR es oe emneeenede Sam 150,060 00 
Cees S6ates- BemESccncccncqnccccesectdicsaciés 610,000 00 
Stocks and other bonds-_-_-_------.--.-.--------- 122,700 00 
Bonds to secure Postal Savings...-......--.--- i: 100,000 00 
Se ee Cea ccoduddcscnececcoeetesue 2,286,467 60 
$6,986,809 31 
LIABILITIES. 

Ds SU. — clancsnpadeeecsace tnendecandes $600,000 00 
Surplus and profits (earned)_.._.-...--------- 1,157,518 15 
INED «os ux asteatbannenpebdiiiieniee a aAaitea attain ate 493,900 00 
RE DO, « in. hoedeeGubbhbeatakdeasancknee 300,000 00 
PNUD CNG nino cctiaeic caccndddesencioces 36,000 00 
Deposits— 

RIOD 0 in ee Rw sescuee $2,932,683 92 

ee Se ee 


1,466,707 24 


$6,986,809 31 
OFFICERS. 
K. M. VAN ZANDT, President. 
F. H. SHERWOOD, Vice-President. R. E. HARDING, Vice-President. 
R. L. ELLISON, Vice-President. E.B.VAN ZANDT, Vice-Presdent. 
ELMO SLEDD, Vice-Pres.& Cashier W. M. MASSIE, Asst. Cashier 


UNEXCELLED COLLECTION FACILITIES. 











A Service based on the facilities and experience 


gained during half a century is extended to 
Banks and Bankers by The First National 


Bank of Chicago. 
by this old, strong and 


Correspondence is invited 


conservative bank. 








GEORGIA RAILROAD BANK 


AUGUSTA, GEORGIA 


$600,000 00 
$450,000 00 








Capital 
Surplus 





We have splendid facilities for 
handling collections and solicit the 
business of banks and bankers. 


JACOB PHINIZY, President 
WM. A. LATIMER, Vice-President 
RUFUS H. BROWN, Cashier 
SAM’L MARTIN, Asst. Cashier 








THE LIVE STOCK EXCHANGE 
NATIONAL BANK OF CHICAGO 


Statement at Close of Business June 30 1914. 


RESOURCES— 
Loans and discounts..................-....-.. $7,884,747 34 
I tnenanndacoeaecegeouseasennencenen 1,684 07 
United States bonds.......................... 100,000 00 
Gk Mi inetancdmdiamnenennaebennandamewnn 219,300 00 
Ne Sint code Satostuasaddctrcsesssoctactve 46,000 00 
CASH AND DUE FROM BANKS.............. 5,379,103 14 
$13,630,834 55 
LIABILITIES— 
Cit Mls ncssneneqoseencanmeneeoeondoooeee $1,250,000 00 
Set Bab bbbn chwcdiionccdcensécucboeséeoussentd 500,000 00 
EE ee ee TT eee 129,141 63 
Discounts collected but not earnmed_........... 95,413,68 
St IO... annie cen eeenedemenuaumemedin 15,000 00 
GEE HSccbSenccsadncdhddocobacsscbbossbcc 98,400 00 
IE III inocu snpiiahdias Adtienatesasaeeininaieid 35,515 00 
PE idecescsccsaneiundubedsicoadéusdeues 


11,507,364 24 
$13,630,834 55 





OFFICERS 


WILLIAM A. HEATH, President A. W. AXTELL, Asst. Cashier 
G. A. RYTHER, Vice-President H. E. HERRICK, Asst. Cashier 
G. F. EMERY, Cashier L. L. HOBBS, Asst. Cashier 


RECTORS 


J. Ogden Armour Arthur G. Leonard G.A. Ryther 
James H. Ashby Charles M. Macfarlane J. s. 
Samuel Cozzens Halsey E. Poronto Edw F. Swift 
W.A. Heath Thomas E. Wilso 












COLLECTIONS 


This bank is well known throughout the South 
for the completeness of its collection facilities, re- 
turns being made not only promptly but also 
economically. Banks and bankers are invited to 
send their Nashville items to the American Na- 
tional Bank. Active and inactive accounts are 
received, interest being paid on balances. 


THE AMERICAN 


NATIONAL BANK 
NASHVILLE, TENN. 


CAPITAL, SURPLUS AND STOCKHOLDERS’ 
LIABILITY $2,800,000 


TOTAL RESOURCES OVER 
$9,000,000 





OFFICERS. 
W. W. BERRY, Prest. N. P. LE SUEUR, Cashier. 
A. H. ROBINSON, Vice-Prest. CHAS. H. WETTERAU, Asst. Cash 
EUSTIOE A. HAIL, Vice-Prest. E. R. BURR, Asst. Cashier. 














W hitney-Central 
National Bank 


of NEW ORLEANS 


Statement at Close of Business June 30 1914. 


RESOURCES, 


pow and Discounts-_........-........---.---- $10,635,375 

















onds to secure Circulation......-.-..... 1, 519.837 
U. S. Bonds to secure ry; \achasain tine diate "388, 
Other Bonds and Securities.........----------- 1,620,638 
Real Estate, cea end Fixture pe ee Rd 1,950,970 
ug from Banks & Treasurer. "$3; ees. ,090 ot 
Ce) ere ’ 6,424,448 51 
Total pom $22,539,270 48 
LIABILITIES. 
Capital Stock Paid in............. $2,500,000 00 
a 1 700;000 00 
2 ner Di is 4 oe wer dott ed $4.1 800 09 
e ee ee ? > 
Circulae tee seein eaters eat 1,509,200 
Sooalal Walked Vioudelia” rt Tt totes 16,002 000 
; St PIES... nuccacekchocesccasecete . 
ae... 10,766 2 
Pent enbedsimredaeanansannaenihnenesod $22,539,270 “a 





SOL WEXLER, President 
JOHN E. BOUDEN, Jr., Vice-Pres. JOHN B. FERGUSON, Cashier. 
FRANK B. WILLIAMS, Vice-Pres. E. H. KEEP, Assistant Oashier 
HARRY T. HOWARD, Vice-Pres. N. E. BERTEL, Assistant Oashier 
MAURITZ PYE, Vice-Pres. N. M. WHITNEY, Asst. Cashier 
J. D. O'KEEFE, Vice-Pres. O. T. BAISLEY, Mgr. For. E*. Dept 








INCORPORATED 1900 


FRANKLIN NATIONAL BANK 


BROAD AND CHESTNUT STREETS, PHILADELPHIA 
STATEMENT AT CLOSE OF BUSINESS JUNE 30 1914. 











RESOURCES LIABILITIES 
Loans and discounts. -......>..-...-..---.-. Se | ee er eee ee ee ae See $1,000,000 00 
Epes frems DamOOL £85850. .nk 625.2,.5 1. 5,406,680 78 | Surplus and net profits.............------- 3,217,650 91 
CE ORE CORIIVE.. oo cnccincccctecddutbiasss GREP FE Ges CONOR. 5 hob Sob bbckncccnccecuswencus 437 ,600 00 
Exchanges for Clearing House_..........__- SEED 2 II Go 5 nin ccoioantinnareiianna meee eal 35,612,740 93 
$40,267 ,891 84 $40,267,891 84 
J. R. McALLISTER, President J. WM. HARDT, Assistant Cashier 
J. A. HARRIS Jr., Vice-President J.C. FRANKLAND, Assistant Cashier 
E. P. PASSMORE, Vice-Pres. & Cashier E. E. SHIELDS, Assistant Cashier 
DIRECTORS 


SAMUEL T. BODINE 
THOMAS DE WITT CUYLER 
GEORGE H. FRAZIER 
EDWARD B. SMITH 

HENRY TATNALL 


J. RUTHERFORD McALLISTER 
FREDERIOK L. BAILY 
EFFINGHAM B. MORRIS 
EDWARD T. STOTESBURY 
PEROY O. MADEIRA 


E. P. PASSMORE 

J. A. HARRIS JR. 

J. HAMPTON BARNES 
MORRIS L. CLOTHIER} 
OC. 8S. W. PACKARD 


CHARLTON YARNALL 
W. W. ATTERBURY 
EDGAR O. FELTON 
ROBERT O. DRAYTON 
RUDULPH ELLIS 


TRAVELERS’ LETTERS OF CREDIT ISSUED 
FOREIGN EXCHANGE IN ALL ITS BRANCHES 


Invites the Accounts of Banks, Bankers, Corporations, Mercantile Firms and Individuals 





= 





The Corn Exchange National Bank 


OF CHICAGO 


STATEMENT AT CLOSE OF BUSINESS JUNE 30 1914. 


























RESOURCES. LIABILITIES. 
TE OOO bis. 8. eit Si cade $33,108,978 09 a a $3,000,000 00 
ee ecbens 8,218,621 12 RR I RR ET TIE E SAS ,000,000 00 
$41,327,499 21 | UNDIVIDED PROFITS_......-.-.-------------- Lee 1,458,018 01 
OVERDRAETS 1 A RS oS 0 hea en ee | GT ae cgumainanialiiimminnmmenat 875,747 50 
ony Boel) 90.) Wtpptetote er em gooenee 1,525,000 00 | DIVIDENDS UNPAID_...._-..-._-_-------- 120,284 00 
OTHER BONDS sa J diletetekshetdidh tat itehianece 2,092,134 44 DEPOSITS/BAN KS A AND BANKERS. --- $27,859,667 37 
aaa tated I ata Aa a 2,000,000 00 Te Miuentuhinenne $3,392,143 56 
iS fan agate a Be eK $12,536, 114 96 —_—————— 61, 251,810 93 
CHECKS FOR CLEARING HOUSE --_- 2, 140, 
DUE FROM BANKS etalon i 5, Bt 16 ita 927, iss 88 
DUE FROM TREASURER UNITED STATES 156,000 
24,760,315 48 | 
$71,705,860 44 $71,705,860 44 
OFFICERS, ; 

ERNEST A. HAMILL, President. FRANK W. SMITH, Secretary. 

CHARLES L. HUTCHINSON, Vice-President. J. EDWARD MAASS, Cashier. 

CHAUNCEY J. BLAIR, Vice-President. JAMES G. WAKEFIELD, Asst. Cashier. 

D, A. MOULTON, Vice-President. LEWIS E. GARY, Asst. Cashier. 

B. ©. SAMMONS, Vice-President. EDWARD PF. SCHOENECK, Asst. Cashier. 

DIRECTORS. 


CHARLES H. WACKER 
EDWARD B. BUTLER 
WATSON F. BLAIR 
EDWARD A. SHEDD 


FOREIGN EXCHANGE 





MARTIN A. RYERSON 
BENJAMIN CARPENTER 
CHARLES L, HUTCHINSON 
ERNEST A. HAMILL 


LETTERS OF CREDIT 


CHAUNCEY J. BLAIR 
CHARLES H. HULBURD 
OLYDE M. CARR 
EDWIN G,. FOREMAN 


CABLE TRANSFERS 








10 





J. W. LITTLE, President. The First National B ank 


J. O. BUSH Jr., Vice-Pres. B. W. PADGETT, Cashier. 
A. J. WILDMAN, Asst. Cashier OF BIRMINGHAM, ALA. 


Statement at Close of Business June 30 1914. 


PEOPLES BANK __||resources. 











Loans and Discounts-_.-_........-..-..-----.-- $9,201,404 93 

ED Cictdnbbsitkkcnchunhenetbhbbeowneasbee 453 42 

MOBILE eS ea ae 1,500,000 00 

State of Alabama Bonds---.....----.---------. 289,000 00 

e Other Stocks and Bonds-.-.-......-----.--------- 697,500 00 

Capital, - - $1 50,000 EE SE a ee 365,500 00 

Cash in Vault and With Banks-_---.-.-.--.----- 3,338,619 74 

Surplus and Profits, $650,000 ey eee) 
LIABILITIES. 

EEE eS ee $1,500,000 00 

1 IE PERGOD ewdcccodnadndsstesaccudscued 1,692,091 32 

Largest Percentage! of Surplus and Profits to a a di cd haad ekg ile eed whiner 1,400,000 00 

° ° eee ae ee or eee 45,000 00 

Capital of any Bank in ALABAMA. 8) Nt la agemitaaaacnceheaptta eunaee ob 


DODOGIES ocd dese neccdndsiwncnaccsdessséscnctece 10,255,886 77 
$15,392,978 09 








We solicit accounts of Banks, Bankers, Firms, Cor- ™ 
porations and Individuals on banking principles, assuring OFFICERS 
them prompt and courteous treatment and every facility J. H. BARR, President. 


J. H. WOODWARD, Vice-President F. 8S. FOSTER, Asst. Cashier 
consistent with prudent and conservative banking methods. | | 56.745 HOPKINS, Cashier J. K. FLEMING, Asst. Cashier 


THOMAS BOWRON, Asst. Cashier J. L. CROSS, Auditor 
J. E. OZBURN, Sec. Savings Dept. 




















The Fourth Street National Bank 


OF PHILADELPHIA 


Capital, Surplus and Undivided Profits, $9,900,000 


ACCOUNTS OF BANKS AND BANKERS SOLICITED 
EXCEPTIONAL COLLECTION FACILITIES 


FOREIGN EXCHANGE BOUGHT AND SOLD 














SIDNEY F. TYLER, Chairman of the Board. 
E. F. SHANBACKER, President. R. J. CLARK, Cashier. 
JAMES HAY, Vice-President. W. A. BULKLEY, Assistant Cashier. 
FRANK G. ROGERS, Vice-President. W. K. HARDT, Assistant Cashier. 
CHARLES F. SHAW Jr., Assistant Cashier. 








CONTINENTAL AND COMMERCIAL 
NATIONAL BANK 


OF CHICAGO 





CAPITAL, ee ee eae $21,500,000 
SURPLUS & PROFITS -_ - $10,000,000 





GEORGE M. REYNOLDS, President JOHN R. WASHBURN, Assistant Cashier 
RALPH VAN VECHTEN, Vice-President HARVEY C. VERNON, Assistant Cashier 
ALEX ROBERTSON, Vice-President GEORGE B. SMITH, Assistant Cashier 
HERMAN WALDECEK, Vice-President WILBER HATTERY, Assistant Cashier 
JOHN C. CRAFT, Vice-President H. ERSKINE SMITH, Assistant Cashier 
JAMES R. CHAPMAN, Vice-President WILSON W. LAMPERT, Assistant Cashier 
WILLIAM T. BRUCKNER, Vice-President DAN NORMAN, Assistant Cashier 
NATHANIEL R. LOSCH, Cashier GEORGE A. JACKSON, Assistant Cashier 


E. 8S. LACEY, Chairman of Advisory Committee 





























il 














THE 3 
e 
of Cleveland, Ohio Statement at Close of Business June 30 1914. 
ASSETS— 
rg Rag FOE a | Rmmmeagy OE EEE INT 8,508,823 07 
Statement at Close of Business June 30 1914. United States Bonds. panGenapennentiundeniuaien . 209,704 17 
ESOURCES. OcCKS an ¢ UPILICS.. ~~. -- 2 ee ee eee eee , 
RESO\Loans and Discounts......--..------------- $10,493,797 33 nF venntceegneaennemeenemar eet RT 
Grerczatts- weer ererenennmnenennenenewwwnnnnn eet’ene 3 Furniture ine pasecessrucnqansenadin 22,972 23 
- 5. DONGS-~~~~-~ ~~~. ---------------------- ’ esources— 
Banking Housecssot-=2272722722a22a22as2=- $96:008 99 ‘Buss from Other Bankes, --------- wenn. t8e 8 
Cash and Exchange--- ~~~ 22222 2222222222222 6,061,342 72 Marketable Funds-—-—---—-.=-.- 64,164 94 
‘nant aed aida tome es ireasurer ’ 
csaneiioene $18,441,950 76 Mp iiccotecacexectexere SL ee 
ie ARE ee RN 1,600,0 ————— 
Surplus and Gadivided PR idicanadinsinwen a 151, 693 75 THEE cbceccmnnnewesnengguedsneesscunenewen $13,552,474 75 
MES MSREEOD « weconccacedanseceecceccceccsnce ’ 
Bead Agcetat.....---.---.----s-ccccccos- $1100 00 || LIABILITIES $1,100,000 00 
ue to Depositors and Banks--.--......-..... 14,622,251 01 ven a val and Undivided iam eet 5 840, 089 13 
$18,441,950 76 Chroulafiee .0n-+----2-2222---22cceccccees 
Other Uobilities nti Gh Cnbeghasncemhinlia scence wae .168 32 
GEO. H. Prpsiden it aron OPO whbseusccuenscccnqeeeesonshenousineoas 10,497,755 88 
Vice-President Vice-President Total -.------------------------------------- $13,552,474 75 
bis pecrulier © gabe nero JAMES E. CALDWELL, President. 
w. Ek WARD W. C. DIBRELL, Vice-President RANDAL OURELL, Cashier 
T. D. WEBB, Vice-President. G. W. PYLE, Asst. Cashier. 
We SAUNDERS ge SRS WEL, J. 8. McHENRY, Vice-President. O.H.LITTERER Asst. Cashier. 
D} MF WRIGHT, Auditor. 
= —<—$— 


THE FIRST TRUST 42 SAVINGS CO. 
CLEVELAND 


COMBINED ASSETS OVER $52,000,000 











Indianapolis, 1nd, 


The Merchants’ National Bank 


INDIANAPOLIS, IND. 


Report of Condition June 30 1914. 
eee Loans. 


a ie CT ns ie 
City of Indianapolis, Marion and other county 


$3,852,024 55 

,000 00 
951,407 18 
600,000 00 


nds 
Merchants’ Bank Building Account 
Cash Resources: 
. bonds to secure deposits. -_-~- 


$247,000 00 
900 00 


U. S. bonds on hand__...-...---- 
Due from peak Ks. ace a tara gp etnias 1,781,116 86 
Cash (da (G 1a; Sa74 14620 00) Mantiaioetd 802,225 87 
as old, . | eae ° 
———————_ 3, 843,142 73 
$9,246,574 46 
LIABILITIES. 
CS eae $1,000,000 00 
ee cr ir re. ob noc ceneuben dota 1,063,708 97 
hat sant EE GL cs cevcimeeedcebieumdannt 1,000,002 50 
pegost DIA e ha tbehbkdudhiconeadudadaens 5,895,496 09 
ted "‘Sistes | ATT LILES EE RES 217,366 90 
Bond DU atwitbuheuttbandukébeudeanaauedoe x 00 


$9,246,574 46 
OFFICERS. 
O.N. FRENZEL, President. 
J.P. FRENZEL, Vice-President. J.P. FRENZEL JR., Asst. Cashier. 
FRED. FAHNLEY, 2d Vice-Prest. EMANUEL SEUEL, Asst. Cashier. 
Oo. F. FRENZEL, Cashier. ©. E. SULLIVAN, Auditor. 
DIRECTORS. 
Albert Lieber, 
Paul H. Krauss, 
Henry W. Lawrence. 
We make a specialty of collections in this State and vicinity, and 
remit on day of payment at lowest rates. 


UNITED STATES DEPOSITORY. 


John P. Frenzel, 
Otto N. Frenzel, 


James F. Failey, 
Frederick Fahnley, 


Fifth- Third National Bank 


of Cincinnati 


Statement at Close of Business June 30 1914. 
RESOURCES. 
Dt Midian iedhibdahielrittedneacndmenwenneaadiarae $13,180,647 68 
a i a aed ace ah me aia dhe dace baci tds eae 1,819,180 00 
Other Bonds and Securities______...........--- 2,138,652 26 
Banking House, Purnitere “and Paneeres..<..<s« . 00 
Cash and Due from Banks and U.S. Treasurer... 6,045,609 61 





cmeemanengenliphieaeeiiaaas 
$23,584,089 55 


LIABILITIES. 
i nc neneneseesenscunned $3, ) 
oe |.” eee 1,687,382 
* $4,087, 382 77 
CR .ncniktnenesdassesgadinendieeeiu 1,639,597 50 
i (i? Te... asscsosendonmanianeeanl ,000 00 
Individual DP Picssacesdsseen $8,716,400 91 
Sh cdencedananesanshed 7,408,497 64 
Se SE baktinacinnescedmeane 392,210 73 
—————- 16, 517,109 28 


$23,584,089 55 
| OFFICERS. 
OHARLES A. HINSOH, President. 
WILLIAM A. LEMMON, Vice-Pres. EDWARD A. SEITER, Vice-Pres. 
MONTE J. GOBLE, Cashier. 
CHAS. T. PERIN, Asst. Cashier. CHARLES H. SHIELDS, Asst. Cash. 
L.E.VAN AUSDOL, Asst.Cashier. FRED. J. MAYER, Asst. Cashier, 


DESIGNATED DEPOSITARY OF THE U. S. GOVERNMENT, 
STATE OP OHIO, CITY OP CINCINNATI. 
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THE 


Capital National Bank 


OF ST. PAUL 


Statament of Condition June 30 1914. 


RESOURCES— 


Loans and Discounts........................-- $3,692,471 75 


U.S. and Other Bonds-.-.-.............-..-.-.-- 1,593,600 31 
Purniture and Fixtures_...............-.------ 25,000 00 
Giese 00 HNGNONGC ss eos occ dcccccccccedccasses 2,261,574 57 

$7,572,646 63 

LIABITITIES— 

Ce Shh ncacncnasesnchaentéstwsduaiiake $500,000 00 
Surplus and Profits......................--.-- 229,963 23 
CORTES Plein nis cks ss ssdsséscccccccdoces 395,300 00 
Dt citnacetnendsndddadedettienaeabaedcaedam 6,447,383 40 

$7,572,646_63 

JOHN R. MITCHELL, President. 


EROME W. WHEELER, V.-Pres. EDWARD H. MILLER, Asst. Cash. 
ILLIAM B. GEERY, V.-Pres. GEORGE M. BRAOK, Asst. Cash. 
AMES L. MITCHELL, Cashier. O. EDW'D JOHNSON, Asst. Cash. 


Information cheerfully furnished concerning busi- 
ness conditions in the Northwest. 


Send us your collections. 





Minneapolis 


First National Bank 


Statement at Close of Business June 30 1914. 


RESOURCES. 
Loans and Discounts.......-.....--.--......-- $17,376,011 74 
Railroad and Other Bonds-.--.-......--.--.-.. .. 1,482,756 50 
United States Bonds at par-..-....-...-..-..----.-- 1,250,000 00 
DO Wb aactadesicdndccccccccccsccccace 700,000 00 
Cash on hand and due from Banks--.-..........-. 11,112,248 74 


"$1,921,016 98 
1 IABILITIES. 


SN ce tddindtcscccquercendcotcsacsbaes $2,500,000 00 
Surplus and Undivided Profits---~........---.-.. 2,199,161 62 
NI Settler te oe eo na ceboneneneane 1,082,695 00 
Dividend Declared_.-....----------------.-s---s 75,000 00 
Dh ccnccétcnneceenadsaocensnoataaedems daga 25,564,733 06 
Reserved for Unearned Discount---...-......-... 145,000 00 
nnn ee 320,000 00 
OE OS ee ey | 34,427 30 
$31,921,016 98 
OFFICERS. 
F.M Presid 
OC. T. JAFFRAY, Vice-President 
E, Vice- ident 
MACKERCHAR, Vice-President 
A. WILLOUGHBY, Cashier 


YON t Cashier 
J. LEEMAN, Assistant Cashier 
J. G. BYAM, Assistant Cashier 


This Bank has Direct Connections with every 
town in Minnesota, North and South Dakota 


Special Attention Given to Collections 











Northwestern National Bank 
MINNEAPOLIS, MINNESOTA 





JOSEPH CHAPMAN, Vice-President. 
J. A. LATTA, Vice-President. 

A. V. OSTROM, Cashier. 

R. E. MACGREGOR, Asst. Cashier. 





EDWARD W. DECKER, President 


Affiliated with the 
MINNESOTA LOAN AND TRUST COMPANY 


COMBINED RESOURCES 


H. P. NEWCOMB, Asst. Cashier. 
W. M. KOON, Asst. Cashier. 

Ss. H. PLUMMER, Asst. Cashier. 
H. J. RILEY, Asst. Cashier. 


$44,000,000 





























JOHN A. LYNCH, Presideut 
R. M. McKINNEY, Cashier 
JAMES M. HURST, Assistant Cashier 
LOUIS J. MEAHL, Assistant Cashier 











Chicago, Il. 


National Bank of the Republic 


CONDITION AT CLOSE OF BUSINESS JUNE 30 1914. 





RESOURCES. LIABILITIES, 

BOANG cacccicsccdcncdsch sc Mesvncsend $17,348,233 77 | CAPITAL STOCK PAID IN......-.------_--_- $2,000,000 00 
UNITED STATES BONDS..................... 2,459,818 19 | SURPLUS AND PROPITS..--......-.---~--~-- 1,381,361 37 
CASH AND BXCHANQB...................... 9,084,426 80 | RESERVED FOR TAXES...................__- 13,500 00 
CURRENCY IN CIRCULATION..........._-_- 793,900 00 

te id ntnthaansesdsédebnaedenonneed 731,416 00 

PTS stcance sadbeccsouttbaandbon 23,972,302 39 

eT 50s Cae $28,892,478 76 ETN ATE al ha, $28,892,478 76 

OFFICERS 


W. T. FENTON, Vice-President 

O. H. SWAN, Assistant Cashier 

W. B. LAVINIA, Assistant Cashier 
THOS. D. ALLIN, Assistant Cashier 



































Statement of June 30 1914. 















































RESOURCES. 
a ane Siesounte. ensebescessceceese $19,831,093 76 
iieeietinniats teeiabhanchieenthtindntaite 2,000,000 00 
onde a ond “sfocks. oacenene 1,486,165 26 
1 Estate iikwraie:4 napissh cick teteeebdaomes editions 83,903 70 
= RE RONG ccwewewecnccccccuccecssosccocccs 760, 00 
urniture BG TINS .. ncnnstnsnetbhudédascoké 134,815 71 
iene dh heeononiaewndenoannns 14,704,775 64 
$38,940,754 07 
LIABI 
- $2, ,000 00 
altel gue 2,060,709 93 
OO SENS OF »195 24 
lation wee 1,935,000 00 
posits 32,919,848 90 
$38,940,754 07 
F. O. WATTS, President. 
T. WRIGHT, Vice-Pres. H. HAILL, Asst. Cashier. 
R. 8. HAWES, Vice-Pres. E..O, STUART, Asst. Cashier. 

J. R. COOKE, Cashier. FRANE K. HOUSTON, Asst. Oash. 
D’A. P. COOKE, Asst.Cash. W.O. TOMPKINS, Auditor. 
ACCOUNTS SOLICITED 
ESTABLISHED 1857 
F a 























Statement of Condition at Commencement of 
Business July 1 1914. 


RESOURCES. 
Loans and Discounts__..........---- $32,419,503 05 
Bonds and Mortgages_.........-.---. 11,170,128 50 
Due from Banks an 


DEE adactesssane “313, 093,733 01 


Cash and Checks for 
Clearing House_----- 7,837,943 82 20,931,676 83 








$64,521,308 38 
LIABILITIES, 

i EO, LEDGE tt STE $3,000,000 00 
sae I EE ap Ge ay ed gt 6,000,000 00 
Undivided Profits. ...............-... 1,439,650 31 
Dividend Payable July 1 1914_____-_--- 120,000 00 
Reserved for Accrued Interestand Taxes 159,767 03 
DEED winnudncckdrane knee amnel 53,801,891 04 

$64,521,308 38 


DEPARTMENTS 


Commercial, Savings, Trust, Bond, 
Farm Loan, Foreign Exchange 


Officers 
|, REE EY ay ee President 
EDMUND D. HULBERT..-----_--_-- Vice-President 
FRANK G. NELSON...-....-.----- Vice-President 
JOHN 3B. BLUNT Jr................ Vice-President 
ee a asa: on. oh cee vn eee al Cashier 
la en an Assistant Cashier 
JOHN J. GEDDES_-.-____...____. Assistant Cashier 
LEON L. LOEHR.------ Secretary and Trust Officer 
A. LEONARD JOHNSON __-____- Assistant Secretary 
F. W. THOMPSON _._Mgr. Farm Loan Department 
H.G.P. DEANS.-...-....- Mgr. Foreign Department 
G. F. HARDIE..-.........-- Mgr. Bond Department 
CHICAGO 
= 
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MECHANICS-AMERICAN 


NATIONAL BANK 
ST. LOUIS 
Report of Condition June 30 1914. 


























RESOURCES. 

Bills discounted__--............-- $15,920,111 01 
Demand loans-.......---...--..__. 5,047,907 49 644.642 b0 
. s ckicrnummnceneoensaduatsicissasctike L,824 16 
» S. Bonds to secure circulation........._...- ,000 00 
edemption EE ots eieted ind ccditdnbenatwe ,000 00 
onds to secure U. S. deposits__._.__..___._.... $6,600 00 
oc 665,482 17 
eat state, Furniture and fixtures, &c__._. -_- 290,056 84 

With Pe bctasGubiwnadanseds $7,381,704 67 

GP Witbadhntvddébbadtuacsadan 6,796,340 89 
14,178,045 56 
$37,123,027 23 

LIABILITIES. 
TT I a te ee ne ncuaecnmhen $2,000,000 00 
urplus and enewesee SO seccnccacccieuses ma ht 47 
OD CO BONN iiciccnscccccccwnssussndsecest’ 00 
eserve for dividend FEE EPR eS Re 60,000 00 
RESET ALLL LTT RR 5 ,200 

PPE Sacdtvidabnkdacndndbedeuntadiwndtbscounue 31,471,054 76 


$37,123,027 23 


The Mechanics-American National Bank solicits 
new business and cordially invites accounts of 
Banks, Corporations, Firms and _ Individuals. 


WALKER HILL, Presiden 
JACKSON JOHNSON, Vice-Pres. CHARLES L. ALLEN, Asst. 
FRANK O. HICKS, Vice-Pres. JAMES R. LEA 
EEHRON CA TLIN,, Vice-Pres. 
JOSEPH 8. CALFEE, Cashier 


Cashier 

Cashier 
PHILIP 1. MILLER "Asst. Cashier 

LLIAM H.HETTEL, Asst. Cashier 





| THE 
National Bank of Commerce 
IN ST. LOUIS 
Capital $10,000,000 00 


$2,268,870 I 
J. A. LEWIS, Cashier 


Surplus and Profits, 
TOM RANDOLPH, President 





Report of Condition at Close of Business June 30 1914. 
RESOURCES. 


Garsenecy anid Cele... .ocesceees-... $5,515,194 77 
Checks and Cash Items_-_.._...---- 1, »210 53 
een ee Pre aere ee 9,710,628 63 
—\——— $16, 565,033 93 
United States Bonds and Premiums--_---.....-.-- 9,309,000 00 
I NS Me a nck ernie totic heh bbe eee es 1,648,569 98 
Securities b bousht with agreement to re-sell.._-_- 88,824 30 
ee oa behead abinee ae a ,000 
on et eke eed eaeinem 207,188 7 
IT I i og Dine ek wna ena baw 138,419 03 
BRD BONE SOON canckcccdsmbaacdcascéacte 33,690,360 33 
$64,647,396 34 
LIABILITIES. 
bth dice enbbicdctacudnedalacaceddwaded $10,000,000 00 
Pe ccchacghaacaoneeaendsense a 2,268.8 70 11 
GN  ehthne tied. itis eeinn cdecdconsdndsd 


8,955, po Af 50 
rn WOO ce, 6 nbn cach easencetbccccecce 25,000 00 
OS™ PN 9 eae 


200,000 00 
Deposits 43,197,828 73 


$64,647,396 34 


First National Bank 








Statement at Close of “oa June 30 1914. 

RESOURCES— 
Loans and Discounts-................-...-.---. $7,896,934 16 
Stocks, Bonds ‘and. Socaridies puakdestongdnlania 3,197,144 31 
Dt ttn ciiinbthonasdtieeibiaocoandesqeonee 266,216 98 
Furniture and Pixtures_....................... 97,284 44 
U. S. Bonds for Circulation and Deposits...-...-. 50,000 
Cy Gt Da casncedeancesneusaseosconwuness 3,205,437 01 
Gl dt Sl nennaceemeegquesnansegnecsensnnes 3,580,450 85 

$19,883,467 75 
BI 

ws Capital s a *1:200;toe 90 
7 AS 5 aha ae ga gm gp a4 "64,556 3 
TD ncinpedcdegocedueasnnneegnéoanauanannt 1,250,000 
Reserved for TRREs coccceccecamoccctoccategetspe 10, 312 49 
DODGED cba cwacsnbssucctecceacccstcatucesesdasc 16, 308, 698 80 

$19,883,467 75 
OFFICERS. 
M. D. THATCHER, Chairman Board of Directo 
H. J. ALEXANDER, President 


THOMAS KEELY, Vice-President 


OFFAT, Vice-President ° ssis 
SER AL HUGHES, Vice-President . C. HENDRIE, Asst. Cashier 
M.D. THATCHER, Vice-President G.M. 7 — 
ORLANDO PRESTON, Assistant ditor. 
H.J Aleman i OC. M, MacNeill 
oe . er oe e es J . 
W.N. W. Blayn Hill W. P. McPhee 
E. B. Field - - O. Houston FG. Mame 
SG: tunes == Hoes 5: ANTS 
* >. os. > * 
Charles Hayden 


WE FURNISH BROWN BROTHERS & COMPANY, NEW YORK, 





FOREIGN LETTERS OF CREDIT. 





Ladd & Tilton Bank 


PORTLAND, OREGON 


INCORPORATED 1908 


ESTABLISHED 1859 


Statement of Condition June 30 1914. 


RESOURCES: 


ney OOGE “IG oi ete tes annaemanereiiel $8,030,512 92 


SRE Ot ee aD ee 3,476,281 65 
Customers’ Liability on Letters of Credit__-_-_-- 149,721 26 
I NR oat oa Ok ee ei eS ae meraiaeiduaaae 60,000 00 
Cash on_Hand and Due from Banks----...------- 3,834,162 73 


$15,550,678 56 


LIABILITIES: 
Capece! Stock Fully Paid...................--- $1,000,000 00 


Surplus and Undivided Profits_...........--.--- 1,296,835 30 


Reserved{for Interest and Taxes__-.....-.------- 45,000 00 
SE CEL. .  waskdbinws <i ite es ew am data 150,321 26 
RDNE cccitrtrdcrmahimondcmnnanbundidenatawe 13,058,522 00 
PIE 1 cctnscathpnaseatidibmenauedenniniaah $15,550,678 56 
W. M. LADD, President. 
EDWARD COOKINGHAM, Vice-President 
W .*H.3DUNCKLEY, Cashier. 
ROBERT 8S. HOWARD, Asst. Cashier. 

J. W. LADD, Asst. Cashier. 

WALTER M. COOK, Asst. Cashier 





FIRST NATIONAL BANK 
of San Francisco Cal. 


United States Depositary. Organized 1870. 


$3,000,000 
1,500,000 


Capital - - 
Surplus - - - 





OFFICERS, 
RUDOLPH SPRECKELS, Pres. JAMES K.LYNCH, Vice-Pres. 
J. X. MOFFITT, Vice-Pres. and Cashier. 
Cc. H. McCORMIC K, Asst. Cashier. GEO. A. KENNEDY, Asst. Cash 
ROBERT R. YATES, Asst. Cashier 





Accounts Invited from Banks, Corporations 
and Individuals. 


First Federal Trust Company 
JOSEPH G. HOOPER, Manager. 
CAPITAL, ° . ° . $1,500,000 00 


Owned by the shareholders of the First National Bank and governe 
the same board of directors. 


14 





Los Angeles, Cal. 


FIRST NATIONAL BANK 


OF LOS ANGELES 








LARGEST NATIONAL BANK WEST OF DENVER 
AND SOUTH OF SAN FRANCISCO 





Report of Condition at Close of Business June 30 1914. 


RESOURCES. 
SG TIN IN on cmc nncianwudesmuees $14,830,759 93 
te OGIITR Rs Eis incr oc cncnncaseeedabeue 2,521,250 00 
Customers’ liability under letters of credit_._-_- 219,013 96 
PUCTONTS GEG THRMIGE. cnc mocccccnncecantscess 176,827 53 


Cash and sight exchange-.-_...........-..-.--.- 6,970,764 49 


$24,718,615 91 


$1,500,000 00 
2,445,493 96 





LIABILITIES. 
I a ca cine ware 
Surplus and undivided profits__........... _-- 


i eciimpiutiwiticnwende ek dnourbant 940,400 00 
i i a eo dbendennmeeeew 219,463 96 
Ee We Gb bck < ctdnescccsdwscuenensscun 32,179 65 


SES 00d ccdmi bebe dimkeatebessibiose 19,581,078 34 


$24,718,615 91 








J. M. ELLIOTT, President 
STODDARD JESS, Vice-President JOHN 8S. CRAVENS, Vice-President 
JOHN P. BURKE, Vice-President W.T.S. HAMMOND, Cashier 





THE 


Citizens National Bank 
OF LOS ANGELES, CAL. 


Capital - - - - - - $1,500,000 
Surplus and Profits, - - - 700,000 


A. J. WATERS, President 
J. ROSS CLARK, Vice-President M.J. MONNETTE, Vice-Presi 
WM. W. WOODS, Vice-President R. W. KENNY, Vice-President 
E. T. PETTIGREW, Cashier GEO. E. F. DUFFET,| Asst. Ca 
GEO. BUGBEE, Asst. Cashier H. D. IVEY, Asst. Cashier 


Exceptional facilities for handling col- 
lections on all California points. 


CITIZENS TRUST & SAVINGS BANE 
Los Angeles, Cal. 
CAPITAL, $500,000 00 Surplus and Undivided Profits, $120,000 0¢ 


Owned by the Stockholders of the Citizens National Bank 
Does a General Trust and Savings Bank Business 








Bonds, Warrants, Mortgages 


This Bank maintains a department 
especially designed to buy and sell 
high-class securities of all kinds. 


SPOKANE & EASTERN 
TRUST COMPANY 


With which is amalgamated 
the Traders’ National Bank 


Established 1890 


Resources, - - $14,000,000 


SPOKANE, WASHINGTON 

















Walker Brothers Bankers, 
Salt Lake City, Utah 


Founded 1859. 
Incorporated under the Laws of Utah, 1903. 
Absorbed Salt Lake City Branch Wells Fargo & Co. Bank in 1906. 


Oldest bank between Missouri River & Pacific Coast. 


ER sc > $500,000 
Surplus and Profits___________ 120,000 
ES «a an chen menmmmimaienieal 5,200,000 


A Collection Organization, built up 
during a business experience of 55 years, 
and covering Utah, Nevada, Idaho, Wy- 
oming and Montana, is at your disposal. 


M. H. Walker, President. L. H .Farnsworth, Vice-Pres. 
E. O. Howard, Cashier. 

John H. Walker, Asst. Cashier. L. C. Van Voorhis, Asst. Cashier. 

H. M. Chamberlain, Asst. Cashier. 
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THE UNITED STATES | Anglo & L Pari 
NATIONAL BANK National Bank 
OF PORTLAND, OREGON : 
Of San Francisco 
Statement at Close of Business June 30 1914. 
ASSETS— j Statement at Close of Business June 30 1914. 
Reetes ated DOR S65 os nsbiind <darebeiinn $5,673,592 36 | pEsSOURCES— 
United States Bonds at Par__-_.-..-.-.-----._.- 1,115,000 00 
Municipal and Railway Bonds-_-_-._._._._._-_____ 1,325,222 60 Loans and Discounts-_-.------.--- Ae ihr phan $20,417,694 58 
sn as U. S. Bonds.to secure circulationlat par_.....--. 2,500,000 00 
EC itn dtiehnnesagenddnmmancaensne 125,000 00 
Customers’ Liability, Letters of Credit__________ 27,421 04 Other U. S. Bonds at par---.-.......-.--------- 155,000 00 
Gackt an eis dks dst cccdécnbkdoctabesndd 3,999,792 87 Other Bonds-..................-.-.....-.-.-.-. 3,863,738 27 
$13,269,020 67 Saubtelend thabitiiaien Cataacs of GMI 1,980,145 64 
2409, ustomers’ Lia ion ters of Credit... --.. ,980, 
LIABILITIES— 
CS SE a rs or ey ae $1,000,000 00 Cash and Sight Exchange--..---.-.-----.------ _14.661.685 98 
EE INE I on pres ncaccsenndncuncackiae 1,199,674 28 $40,758,264 32 
PSS 2 a ee ee 27,421 04 | LIABILITIES— 
CN 5 Baad da eonamed ombuh dati annakadcadic & 800,000 00 Beene SOOO 2 dcnedudeddahancdvdianaduchumuns $4,000,000 00 
I de cts ch Gin  ees cei en akin deduce aia ede 9,231,933 55 Surplus and Undivided Profits................. 1,779,044 29 
$12,259,028 87 EE hccnnnacnanaede-nssetries Uaduawmubiniindel 2,500,000 00 
ba — Letters of Credit, Domestic and Foreign-_------.. 1,980,145 54 
Unexcelled facilities for the prompt and economical Deposits -..----------------------------------- 30,499,074 49 
handling of all business in Oregon, Washington, O68, SUR.nS SS 
pm a HERBERT FLEISHHAOKER, President 
Idaho, British Columbia and Montana. WASHINGTON DODGE, Vice-President WM. H. HIGH, Asst. Cashier 
J. FRIEDLANDER, Vice-President H. CHOYNSEI, Asst. Cashier 
CORRESPONDENCE INVITED O. F. HUNT, Vice-President G.R. BURDIOK Asst. Cash 
R. ALTSCHUL, Cashier G. F. HERR, Asst. Cashier 
J. C. AINSWORTH, President. R. W. SCHMEER, Cashier. | C. R. PARKER, Asst. Cashier A. L. LANGERMAN, Seco’y. 











BANK AND TRUST COMPANY 
STOCKS 


NEW YORK AND BROOKLYN 


BOUGHT AND SOLD 





CLINTON GILBERT 


2 WALL STREET NEW YORK 








F. J. LISMAN & CO.. 


New York Stock Exchange 
Chicago Stock Exchange 


NO. 30 BROAD STREET, NEW YORK 


Investment Securities 


Members 





Safe Steam Railroad and other Securities 


Yielding from 5 to 7 per cent constantly on hand. 
Detailed descriptions on application 





We revise the CHRONICLE Quotations for. unlisted Steam 
Railroad Securities and solicit correspondence on this subject. 
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REVIEW OF AUGUST. 


The gigantic conflict in Europe assumed steadily 
widening dimensions during August, Great Britain 
and Belgium being drawn into it, in addition to 
Germany and Austria and Russia and France 
(besides Servia, on whose account the war originated, 
and Montenegro, which joined with Servia), and the 
events connected with the great struggle and the 
incidents growing out of the same were of an exceed- 
ing grave character, forcing problems upon the 
belligerents, and also upon outside countries, such 
as the world has never before been called upon to 
grapple with. The financial questions demanding 
attention were of an extraordinary nature, intricate 
as well as perplexing, and such as to baffle the 
ingenuity and the judgment and experience of the 
most competent minds. 

On the field of battle the operations were Titanic 
in scope and millions of men were engaged in them. 
Germany invaded Belgium and pushed the war 
against France with great vigor from Belgian soil. 
The Belgians made a desperate resistance, and in the 
attempt to repel the invasion inflicted terrific losses 
upon the German forces. This resistance had evi- 
dently not been counted upon by the Germans and 
delayed them in their onward rush. The active in- 
tervention of Great Britain on behalf of Belgian neu- 
trality was also outside the German plan and served 
further to obstruct the progress of the Kaiser’s 
armies. Eventually, however, the latter carried 
everything before them, pushing their way through 
Belgium and entering France in overwhelming num- 
bers. In all the early engagements, before concen- 
tration of the German forces upon the scene of action 
had been completed, the Germans seem to have ex- 
perienced serious reverses, or at least Belgian and 
French accounts spoke of nothing but defeats for the 
Kaiser’s troops. These successes of the Belgians 
were reported in very sensational fashion, and gave 
the impression that Germany was in the way of being 
beaten at the very outsetof itscampaign. Itsoonap- 
peared that what had happened had either been 
magnified or its importance much over-estimated. 
At all events, when the German armies once got 
under way, they swept everything before them. On 
Aug. 5 a large force of German troops crossed the 
Belgian border at three points and began a con- 
certed attack on Liege, the chief strategic point in 
Belgium. The Belgians seem to have repulsed the 
attack, to the consternation of the invaders. Day 
after day the accounts spoke of renewed attacks and 
renewed repulses, the forts surrounding Liege holding 
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out against terrific bombardment and inflicting great ' 


havoc upon the Germans. In the end, however, the 
Germans invested the place, even before the forts 
had been taken. The Germans later brought up 
heavy siege guns and subdued the forts. On Aug. 20 
the Germans entered Brussels and occupied the city, 
the seat of the Belgian Government having previously 
been transferred to Antwerp in expectation of the 
event. Later the forts at Namur, which were con- 
sidered more nearly impregnable than those at Liege, 
after long-continued assaults were subdued, and the 
Germans then overran the greater part of Belgium. 

The obstacles and delay encountered in Belgium 
enabled the British Government to land an expedi- 
tionary force of 100,000 to 150,000 under Field Marshal 
Sir John French as Commander in Chief, and when 
the Germans finally crossed the Belgian frontier 
into France they had this English army to contend 
against as wellasthe Frenchforces. But all this did 
not prevent their onward march and they conducted 
operations with wonderful rapidity. Further south 
the French themselves had apparently gained a 
number of initial successes. Thus, it was reported 
early in the month that the French troops after a 
fierce battle had captured Altkirch in upper Alsace 
and had then immediately marched upon Muel- 
hausen, eight miles distant, which they also occupied. 
Subsequently it was reported that the French troops 
had advanced to Colmar, twenty-two miles beyond 
Muelhausen and forty miles from Strassburg, the 
Alsatian capital. It was also stated that the French 
had driven the Germans back with heavy losses at 
Spincourt, south of Longwy, on the north eastern 
French frontier, after desperate fighting. Later it 
was reported that the French army had withdrawn 
behind Muelhausen as a strategic move. 

Successes nearly everywhere by the French were 
the rule, or the report, at the start, and while these 
could not be confirmed, it did seem for a time as if 
the tide of battle was going against the Germans. 
Many of the early engagements were apparently 
merely preliminary skirmishes or outpost affairs. 
But the Germans brought up reinforcements in 
enormous numbers and finally were able to hurl the 
French back everywhere. On August 28 a dispatch 
from Berlin stated that official announcement had 
been made at army headquarters that German troops 
had been victorious everywhere along a battle line 
(of about 250 miles) in nine days of fighting—that 
General von Kluk had defeated the English at 
Maubeuge, that Generals von Buelow and von 
Hausen had driven back a Belgian army of eight 
corps, that the Crown Prince of Bavaria had re- 
pulsed an attack near Nancy, that General von 
Hoeringen was in pursuit of the French in Vosges 
Mountains and that four Belgian divisions attacking 
from Antwerp had been repulsed, with the loss of 
many guns and the capture of many prisoners. 

It was evidently the German plan of campaign to 
push into Paris from the Belgian frontier as the 
easiest and quickest way to reach the French capital, 
and with this object in view the right wing of the 
German army steadily pushed backward the left 
wing of the English and French armies (the English 
being here in full force), notwithstanding desperate 
and stubborn resistance. At the close of the month 
the German right wing was within fifty miles of Paris 
and for several days before that extensive measures 
had been taken to prepare Paris for a state of siege 
and there were rumors that the French capital would 
be removed to Bordeaux. On Aug. 26 Premier 
Viviani and the entire French Cabinet resigned. At 
the request of President Poincaire, the Premier suc- 
ceeded in forming a new Cabinet, with Theophile 
Delcasse as Foreign Minister, and two members of 
the Unified Socialists, Jules Jeusde and Marcel 
Sembat, in the Ministry. Many of the members of 
the old Cabinet were retained and the new Cabinet 
comprised several ex-Premiers. M. Viviani stated 
that, owing to the crisis through which the country 
was passing, it had been deemed best to reorganize 





the Cabinet so that it might comprise all the best 
men in the Republican groups. 

While the Germans were achieving victories in 
their campaign against the French, they were appar- 
ently meeting with reverses on their Eastern frontier. 
The mobilization of the Russian army had been 
carried to completion with greater rapidity than had 
been deemed possible and the Russians at once began 
an invasion of Eastern Prussia and also engaged in 
combat with the Austrian armies. The Allies in 
France were hoping to hold the German advance in 
check sufficiently long to enable the Russian army 
to gain great successes, thus rendering it necessary for 
the Germans to detach a large part of their forces in 
France in order to meet the Russians on the West. 
The Russians did appear to be making great headway 
in Eastern Prussia, across a swampy, unfortified 
country, and apparently got somewhere near Konigs- 
berg, while the Austrians sustained severe reverses, 
especially in Galicia; but at the close of the 
month Berlin announced a great victory for the 
German troops at  Allenstein, East Prussia, 
it being claimed that three army corps had 
been completely annihilated and 70,000 prisoners 
taken, including two commanding generals, 300 offi- 
cers and the complete artillery of the Russian army 
engaged. 

As indicating the gigantic nature of the military 
combats in progress, it was estimated that the line 
of battle in the Russian engagements with Germany 
and Austria extended over 400 miles and that about 
3,000,000 men were engaged on both sides and that 
3,000,000 more men were engaged on both sides in 
the war between Germany and the Anglo-French- 
Belgian Allies, making 6,000,000 altogether. In 
the contest of Austria against Servia the Austrians 
seemed to have been beaten in pretty nearly every 
engagement and at nearly every point, and Austria 
was finally obliged to abandon aggressive action 
against Servia altogether, for the time being, in 
order to employ her armies against the Russians. 

One of the events of the month was the declaration 
of war by Japan against Germany. Japan on Aug. 
15 sent an ultimatum to Germany demanding the 
withdrawal or disarmament of German warships in 
Oriental waters and the surrender to Japan by 
Sept. 15 of the German leased port of Kaiu-Chau on 
the Chinese coast. Germany was given until Sun- 
day, Aug. 23, to comply with the demand. Japan 
promised the eventual restoration of this piece of 
leased territory to China. The Japanese Govern- 
ment said that it considered it highly important and 
necessary in the present situation to take measures 
to remove the causes of all disturbances of the peace 
in the Far East and to safeguard the general interests 
as contemplated by the agreement of alliance between 
Japan and Great Britain. It was at the same time 
announced officially at London that Japan’s move 
against Germany was taken with the full knowledge 
and approval of the British Government, following 
assurances by Japan that she would abide by the 
letter of the Anglo-Japanese agreement and that 
she contemplated no hostile action against any of 
the German possessions on the Pacific except Kiau- 
Chau, thus precluding a Japanese move against 
Samoa or other quarters in which the interests of 
the United States might be affected. President 
Wilson accepted Japan’s assurances of good faith 
in the matter. On August 29 Apia, in German 
Samoa, surrendered to an expeditionary force sent 
by the Government of New Zealand, but this was 
not considered as being inimical to the interests of 
the United States. 

The financial consequences growing out of the 
great conflict in Europe were of extraordinary 
importance and of momentous consequences, both 
in this country and Europe. They involved steps 
which are never taken except in periods of grave 
crises. All the leading European countries had to 
resort to the use of moratoriums and in this country 
recourse was had to the taking out of emergency 
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currency and the issuance of Clearing-House certifi- 
cates,so as to protect the gold holdings of the banks 
and to provide the extra circulating media always 
called for in times of trouble. What was done in 
these respects has been related in the columns of 
the ‘‘Chronicle”’ from week to week and is still fresh 
in the memory of everyone, so there is no occasion 
for repeating the details here. The Stock Exchanges 
throughout the country remained closed the whole 
month, and necessarily so. The Cotton Exchange 
also remained closed and the banks and Government 
officials were engaged the whole month in providing 
some way of taking care of the large quantity of 
cotton that would have to be stored for the time 
being, owing to the cutting off of the European 
demand for the staple. 

On the New York Stock Exchange gradual de- 
liveries were made in settlement of business tran- 
sacted at the closing session of the Exchange on 
July 30. Quite a good many customers of stock- 
brokerage houses took up securities which these 
latter were carrying for them. On August 12 the 
Special Committee of Five of the Exchange ruled 
that members of the Exchange desiring to buy 
securities for cash could send a list of the same to 
the Committee on Clearing House, giving the amount 
of securities wanted and the prices they were willing 
to pay, but that no offer to buy at less than the closing 
prices of Thursday, July 30, would be considered. 
Most other Exchanges throughout the country 
adopted the same policy—that is allowing purchases 
or sales for cash, but at not less than the figures 
ruling when the exchanges were closed. No account 
was furnished of purchases or sales under this rule. 
Some irregular dealings occurred from time to time 
in the so-called ‘‘“Gutter Market’? on New Street, 
but the dealings were insignificant and inconsequen- 
tial, all the leading investment and brokerage houses 
living up in good faith to the agreement that there 
were to no security dealings so long as the Stock 
Exchanges remained closed. One feature established 
in the dealings in the ‘Gutter Market” was that a 
demand existed for the sugar stocks—American 
Beet Sugar and American Sugar Refining—at sub- 
stantially better quotations than those which ruled 
when the Exchange closed. The reason for this, of 
course, was the great advance in the price of raw 
sugar on account of the fact that so many of the beet- 
sugar-producing countries of Europe were at war. 


VOLUME OF BUSINESS ON THE STOCK EXCHANGE, 


Month of Augusi— 1914. 1913. 1912. 
Stock sales— 


1911. 








No. of shares... __ Stock 6,086,374 8,952,358 14,994,533 
Par value._...._. Exchange $560,758,950 $811,891,750 $1,371,606,250 
Bond sales (par val.)— closed 
RR. & misc. bds_- No $27,722,500 $41,779,500 $44,916,500 
Government bonds transactions. 105,000 28,000 586,000 
State bonds_-_-__-.. 1,661,500 1,723,000 2,529,000 
Total bond sales. . $29,489,000 $43,530,500 $48,021,500 
Jan. 1 to Aug. 31— 
Stock sales— 
No. of shares--_-_- 45,990,575 57,467,687 85,497,222 74,899,031 
Par value_.--___- $4,023,321,369 $5,198,464,050 $7,726,012,875 $6,710,888,300 
Bond sales (par value) 
RR. & misc. bds_. $391,771,500 $326,294,600 $482,986,500 $493,750,500 
Gov't bonds... - 655,100 1,330,100 1,060,000 2,640,500 
State bonds- --._- 32,659,500 20,605,700 17,142,500 79,686,500 
Total bond sales $425,086,100 $348,230,400 $501,189,000 $576,077,500 





Our foreign exchange market was completely dis- 
organized and normal conditions were not restored 
even by the close, notwithstanding that the financial 
situation abroad, as a result of the extraordinary 
measures adopted by the British Government, 
greatly improved—so much so that the Bank of 
England, after having raised its rate from 8 to 10% 
on August 1, was able to reduce against to 6% on 
August 6, with the announcement that authority 
had been given to suspend the Bank Act and was 
able further to reduce to 5% on Saturday, August 8. 
The Bank of France and the other European banks 
also reduced their rates. It being impossible to 
arrange any interchange of credit between this 
country and Great Britain, and further exports of 
gold being strongly discountenanced, small trans- 
actions occurred in sterling at the beginning of the 
month at as high as $7 to the pound sterling for 
cable transfers. But these were extreme figures. 
Still, even as late as the 8th as high as $5 50 was 
paid. At the close the quotation was $5 07@ 
$5 0714. 


ACTUAL RATES—BANKERS’ AND COMMERCIAL BILLS. 








3’ Bills— —Commercial 
Cable On Documents Seven Days 

August Sizty-Day. Sight. Transfers Banks. Sor Payment. Grain. 

1_... Noprices 550 6 700 No prices No prices No prices 
SUNDAY 

3_... Noprices Noprices 625 675 Noprices Noprices No prices 
4.... Noprices Noprices 6 25 675 Noprices No prices No prices 
5.... Noprices No prices No prices Noprices No prices No prices 

6.... Noprices Noprices Noprices Noprices No prices No prices 

7....Noprices Noprices Noprices Noprices Noprices No prices 

8.... No prices 515 5 25 550 Noprices Noprices No prices 

— SUNDAY 

10_... Noprices 500 510515 525 Noprices Noprices No prices 
ll_... Noprices 495 5605 515 525 Noprices No prices No prices 
12._... Noprices 495 500 515 520 Noprices No prices No prices 
13._... Noprices 495 500 500 505 Noprices No prices No prices 
14___. Noprices 494 496 498% 500 Noprices’ No prices No prices 
15_... Noprices 495 49550 499 500 Noprices Noprices No prices 
, SUNDAY 

17_... Noprices 494% 496 497% 498 Noprices Noprices 486% 487 
18_... No prices 496 498 No prices No prices 4 88 
19.... Noprices 499 500 502 5 02\44No prices No prices 491 
20.... Noprices 501% 502345 04 5 054%4No prices Noprices 493 4 94 
21_... Noprices 502 503 505 506 Noprices Noprices 495 496% 
22.... Noprices 5024 503 5 05 No prices Noprices 496 497 
a SUNDAY 

24__.. No prices 5 02% 5 04 No prices No prices 497 498 
25.... Noprices 50344504 504% 505% Noprices Noprices 499 500 
26_.... Noprices 505 505%506 507 #+=xNoprices’ No prices 5 02 
27_... Noprices 505% 505%506% 506% Noprices Noprices 501 5 02 
28_... Noprices 506% 507%507% 508% Noprices Noprices 501% 503 
29__.. No prices 5 07 5 07% No prices No prices 5024%502% 
ines SUNDAY 

31_... No prices 506 506%507 507% Noprices Noprices 501% 502 


In our local money market the tone was very firm, 
but this represented the caution of lenders rather 
than a specific demand from any class of borrowers. 
The Clearing-House banks and trust companies in 
their statement of actual figures for August 1 showed 
a deficiency in the required cash reserve of $17,- 
425,750. After that only the weekly averages were 
given out and these reported a deficiency August 8 
of $43,116,000, which was increased to $47,992,250 
August 15, then decreased to $42,719,900 August 22 
and to $33,857,000 August 29. 


RATES FOR MONEY IN NEW YORK WEEKLY. 
Week ending— Aug. 7. Aug.14. Aug.21. Aug. 28. 
Call Loans— 
Stock Exchange—Range for week ----- 6-8 6-8 6-8 6-8 
Average for week-.-.-.-- 7 6 6 6 
Time Loans— 
Rs, ads a cbhen ta chbaadbeceidan 8 6-7 \ 8 
I 46, wathonnwatdeeiewesabie 8 6-7 8 8 
. fs eee Sees 7 6-7 8 8 
ER eS ae eee 6 6-7 7-8 8 
I, din Lenn den dadibedwen athe 6 6-7 7-8 7-8 
Commercial Paper— 
Double names—Choice 60 to 90 days. .54-6 6-6 % 64-7 6%-7 
Single names—Prime 4 to 6 months__5%-6 6-614 6%-7 64-7 
—Good 4 to6 months... 6% 6%-7 7-7% 74% 








Owing to the fact that the New York Stock Exchange has been 
closed since the afternoon of July 30, that business is also suspended 
at the Stock Exchanges at Boston, Philadelphia, Baltimore, Pitts- 
burgh, Chicago, and nearly everywhere else in the United States, and 
that security dealings have by common consent been discontinued, 


even the customary auction sales of securities at New York, Boston and 
Philadelphia being omitted, we are compelled to leave out the extended 
list of stock and bond quotations ordinarily occupying the last 32 
pages of this publication, and to confine ourselves entirely to re- 


printing the New York Stock Exchange record up to the end of July. 
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NEw YORK STOCK EXCHANGE 


MONTHLY AND YEARLY RECORD 


The following tables furnish a complete record of the New York Stock Exchange transactions for the past month and 
the year 1914. They need no extended introduction, as they are self-explanatory. 


(excepting only State bonds) dealt in on the Exchange. We give bonds first, using the classification adopted in the officla 1 





The tables embrace every security 


list. All quotations in the column headed ‘‘Price about January 2 1914’? were made on that date, except those in italics 
which are the nearest in January 1914. The black-faced letters in the column headed ‘‘Interest Period’’ indicate in each case 
the month when the bonds mature. 


In accordance with the rule adopted by the'New York Stock Exchange in 1909, all quotations for interest-paying bonds 


are at a price to which accrued interest must be added. The exceptions to the rule are income bonds and bonds on which 


interest is In default. 


This method of quoting bonds became effective January 2 1909. 


EW For foot-notes to tables see last page of bonds and last page of stocks. 
BONDS—PRICES AND SALES FOR JULY AND THE YEAR TO DATE. 















































Sales 
BONDS. Int. | | since ||| Price about PRICES IN JULY. RANGE SINCE JAN. 1. 
. an. 
¥Y STOCK EXCHANGE.) fod. | (7 mos.) 1914. July 1. | July 30. | Lowest. | Highest. Lowest. Highest. 

U S Gov & City Securities Bid. Ask.||Bid. Ask.'Bid. | Ask.| Sale Prices. | Sale Prices. || Sale Prices. | Sale Prices. 
@ & 2s, cons, reg....A 930\Q- J| 168,000) 98 99 9634 9744| 9634 O7M)__-_-. 1 ee i eee 2) GREY: 9634 Apr. 24| 98% Feb. 3 
0 8 2s, cons, coup... 1930\Q- J) 44,000) 98  ____- 7 98 | 97 498 | 97 July 97 July 97 Apr. 29| 99 Mar. 27 
9 8s, reg, 10-20s...Aug 1918/\Q- F) 15,000//10234 103 |101% 102 [101 102 |101% July rH 101 July 3 101% June 11/102 Jan. 5 

, coup, 10-20s..Aug 1918\Q- F) 39,000)|102%4 103 10114 102 |101 102 |101 July 14/101% July 6/101. Apr. 24/102% Mar. 26 

g 4s, registered......-- 19 - F) 125,000/|111 112 109 44 11034|109% 110%4|109% July 24|110% July 22/|109% May 51112% Mar. 4 
0 8 4s, coupon.__.....-- 1 - F} 106,000/|112% _.__- 110° 11144/110--111%|110% J 29/11134 July 27 11038 July 29|113% Feb. 4 
Can 1 10-30-91 2s_Aug 1986 -F ,000)) 9734 ...-. 96% __._. 9634 _._.. u101% July 8)u101 Suly §)\u101% July afi i03 July 8 

@ Canal 38... ---.-- -M| 66,000) 97344 .2...||100 102 |100° 102 |101%{ July 27|101% Suly” oF 100% Apr. 28|10214 Feb. 25 

wow york City—4is-_..-- 1960 - $/3,696,000))10034 Sale ||102}4 Sale [100% Sale [100% July 30)102% July 16100 Jan. 13/102% July 16 
8 Corporate stock. ..1963)M - S/3,518,000)|103% Sale ||10714 Sale |104% Sale |104 July 30/107% July < 103% Jan. 5'107% July 17 
Corporate stock -. ..1959|M - N|1,381,000|| 9534 Sale ||100% Sale | 9814 Sale 9834 July 30/100%¢ July 95% Jan. 2/100% June 30 
Corporate stock....1958)/M-N| 795,000) 96 Sale ||100% Sale | 98 Sale July 30)100% July 1 95% Jan. 3/100% July 1 

1% Corporate stock....1957|M-N| 457,000)) 9534 Sale 100% Sale | 98 99% 905% July 29|100% July 1) 95% Jan. 2)100% July 1 
Kew 7 1957|M~-N/ 664,000//10334 104 ||107_ Sale |10434 106 |106% July 28|1075¢ July 16/1035 Jan. 3,1075% July 16 
New 4)4s.....-..--.-- 17|M-N/ 74,000)|10144 102 ||1017% Sale |101% 101%/|1014% July 14\101% July 1/101% Jan. 6,102 Jan. 30 
Hi Corporate stock ..1957|M-N) 485,000)|10334 104. ||107}4 Sale |10434 106 |106 July 29|107% July 17/103% Jan. 6/1075 July 17 

” assessm’t bonds..1917|M-N| 134,000//10144 10134)|10134 Sale 101% 101% 101% July 2/1013 July 3/|10134 Feb. 4 102 Jan. 24 

89% Corporate stock ..1954|M-N| 488,000)| 8444 8514|| 8754 88 | 87% 88 July 8| 88% July 14) 85 Jan. 6 July 14 
Sew York State—4s _-.._- 961)/M- 8) 27,000)| 9334 -.... \) Te 101% 1024 10256 Suly 13/1025 July 13/100 Jan. 29 1035, July 13 
Highway Impt 4}4s8-..-- 1963)M- $/13793000)|10744 107%||10934 110 |107%% Sale |107% July 30)110% July 9/)107% Jan. 22/110% July 9 

al Improvement 48-.1961)J - J) 59,000|| 9634 9734||101% --.-- 101% --.--.. 102% July 29|1025 July 9) 97% Jan. 5|102% July 9 

Ganal Improvement 4s__1962/J - J} 101,000] 9634 -..-- 01% -.---- 101 aa 102% July 7|102% July 7) 99 Jan. 12/102% June 30 

Ganal Improvement 4s_.1960|J - J 6,000)| 9634 _____ 01% -:... $00 M6 Sila dk scal eu. cdulesusl tts one 100% Mar. 11:101% May 5 

Gane) Lmpeovement 4) 91004 J - J\1,751,000)|1074%4 107%||109% 110 [107% Sale (10714 July 30)110% July 9110744 July 30,110% June 3 

0 
arpentne—jnternal f. of 1909/M- 8} 144,000)| 9644 97 || 9644 9744| 97 97%) 97 July 8] 98 July 6) 95 May 6) 98 Jan. 8 
nese me 
ukuang Ry sterling 5s.1951)\J - D) 172,000) 86 8834) 8834 887%|____- 87%| 88 July 16| 88 July 16) 88 Jan. 5| 90 May 12 
imperial Japanese Gov’t— i 

terling yer 4)48....-- 1925|/F - A| 749,000) 88  8834)| 8934 Sale | 81 Sale | 81 July 30) 90 July 10) 81 July 30) 90% Feb. 16 

2d series 4)48--...----- 925\J - J 368,000) 867 8734" 8934 8934|_-__- 87%| 87% July 16) 8934 July 2!) 85 Apr. 23, 89% Feb. 14 

Be nowy, loan 4s___...-- 931\J - J, 21,000] 78% __.-- 79 8414]_____ ay ape: "oe ae | 75% May 2| 80 Jan. 9 

of Cuba 5s, ext debt..1904|M~- 8) 326,000/ 99 100 ||1005% __-_- SS ae oe 101 July 20/1014 July 14) 99 Jan. 7,101% July 14 

aps external loan. ..._- 1949/F - A 11,000)|..._. 93%4)|____- 93%4|_____ NS aE INE SOE SER 1 GRP A | 93 May 14) 93% Apr. 29 

Yokyo, City loan of 1912 5s_-.|M- S| 289,000) 8554 8634)| 85 85%4/ 83.2... 83 July 29) 85% July 16) 83 July 29| 90 Feb. 5 
J 8 of Mexico External gold 

loan of 1899, sink fund taal? - J 32,000)|..._. 84 8044 83 | eh eae sea PRES eR ORE EAN: | 77 + Apr. 24| 85 Jan. 7 

és gold debt of 1904....1954|J - D 9,000)/..... 72%4|| 6614 Sale | 68 ____- 65 July 1) 66% July 1/65 July 1) 68 Feb. 28 

Railroad Bonds 

Alabama Cent, See South R 

labama Mid. See Atl Coast 
Albany & Susq. See Del & Hud 
Allegheny Valley. See Pa RR 
Alle h & West. See Buff R & P 

ck & Imp. See CentofNJ 
3 Arbor Ist g 4s..July 1995|Q- J) 104,000) 70 71 624% 65 | 64 Sale | 63 July 13) 64 July 27|| 62% June 30\ 74 Jan. 26 
atch Top & 8S F—Gen g 4s-_ teen A - 0/3,315,000)| 93 Sale 9534 Sale | 91% Sale | 91% July 30) 96 July 8 91% July 30) 96% May 18 
PE bactcccanace 5|A - O Win sioe apie 94 Sale |_...- 5 July 1| 94 July 25) 92% Jan. 19) 95% Apr. 17 
Adjustment g 4s._July 1998 Nov; 129,000) 84 Sale Orae Oe. lace ae Ra oeakecias oie cated 84 Jan. 2) 88%Feb. 9 
gistered _..._- July 1995) Nov| ------||-.--.-. 834 eC EERE ASS ee oa ah lh te ts es Ree MERREM Bene y see 
Stamped _...... y 1995|M-N| 718,000) 84% 84% S706 Se tadaee 8514| 85% July 27| 87% July 6] 84% Jan. 6) 88% Feb. 4 

60-year conv, gold 4s__.1955)I - D} 610,000) 94 Sale || 98% 99 90% Sale | 90% July 30) 9944 July 8) 90% July 30) 100 Jan. 23 

en. «ne © 0 pentuiiae enandidsere aupcdlaxkhémeewilansenen hss it Ripe ye SD ie tapas are pee 

Gonv 4s issue of 1910._.1960|J - D)3,443,000)) 9444 Sale || 9844 Sale | 90% Sale | 90% July 30) 99% July 8 9034 July a 99% Jan. 23 

10-year gold 5s ._...._- 1917|J - D| 419,000) 99% 100 100% 10146 100% Sale ‘100% July 27/1014 July 9 99% Jan. 3'1024% Apr. 1 

East Okla Div, 1st, g, 48 1928;|M- 8| 22,000) 913, 92%4/| 9414 95%|___"- 9514} 941% July 22) 9434 July 2 9 Jan. 3] 95 ay 4 

Short Line, ist 4s, gold _1958|J - J} 158,000)|___-_ 7 || 90% 91% bets 0; 90% July 29) 915, July 9 Jan. 6) 92 May 23 

Cal-Ariz Ist & ref 44s.-1962|M- S| 146,000)| 9314 97 ||__.°- 99° |____~ 98%; 99 uly 24, 99 July 24 o7 Jan. 21| 99 July 24 

8 Fe Pres & Phe, 1st 68 1942\M- §| 2.000103. 109 |/i03i% __.--I77777 _..° Betapedic fa eens ole x: 104" Jan. 6109 Mar. 17 

Chic & St Louis, ist 6s __1915 M- 8 CAENG BE. REE ac 0dnidks ndcheh abate bccn shies sah abeae 101% Jan. 6 101% May 15 
Atlan Knoxv & No. SeeL & N 
atl Coast L, Ist g 4s __July 1953/M - 8} 854,000) 91% Sale || 9354 94 | 90 92 9134 July 29} 94 July 8 91 Jan. 5| 95 Feb. 6 

50-year unified 4s_..... 1959\J -D 24,000)/____. 92 Oe . Ricans 92% July 9) 92% July 17) 92 July 9) 93 Apr. 29 

Als Mid, ist, gu, g.58...1928'M-N| — 5,000|102%4 __.7- pee .... 1 ee ee eee | 103% Mar. 17\105% June 10 

Bruns & W, lst gu.g, 48.1938|J - J 7,000) 87% -..-- 9414 95 | 193% Sale | 93% July 30) 945% July 16) 93% July 30) 93% Apr. 20 

Gharis & Sav, ist, g, 78-1936\J - J|  ------ | | eer ee ae pens Brite Riiclieeygep eben St net Tiia Rates ose 

L & N collat g, 48... Oct 1952|M - N|1,509,000)| 87% Sale 132% Sale | 874% Sale | 87% July 30| 92% July 1] 87 Jan. 6/95 Jan. 17 

Bav ve « —° Ist, g, 68_.1934;A -O 3, | ee | ieee PMS. Lie a cencnlenaeira. maweth 121 May 14/121 May 14 

dt, Mh onBnanenes 1934|A-O) ------ 103% -..-- 107 panei OE ee ee 2 epee amikdibesdeenaleseecad ana 

B18 ea om, G40... 18585 -J TCU Be ances 98% _.--- 97 I et a eee eres pe: Se 97% Apr. 16) 98 Mar. 26 
Atlan & Dany. uth’n Ry 
Atlan & Yeas, See South’n Ry 
Austin & See So Pacific 
Bus & O—Pr lien, g, 348 1925|\J - J} 861,000) 90 Sale || 9134 923%' 8914 Sale | 8914 July 30] 92% July 89 +4 July 30 June 8 

Registered ............. Mey eR Re Ree ET) eee Pies eal Cab AD lei ~ pent me 89% Apr. 14 May 12 
ae aah ois July 1948/A - 0|1,445,000)) 91% Sale 93%% Sale | 89 91%) 92 July 21) 94% July 90% Jan. 2 Feb. 4 
Regtstered _..__._.___..- Q- J SE TEE Bnkedlisonee oonetnnndan By SSPE Se mae Jan. 8 H+ Feb. 5 

20-year convert 4}48_...1933|M - §|11200000) 90% Sale || 92% Sale | 85% Sale | 85% July 30) 92% July 1 July 30) 94% Feb. 4 

Pitts Junc, Ist g, 6s....1922\J - J) ------ | er aa saaea ee ee edivseleadsta scbeenae calédheoda mheean 

Pitts Jct & M D ist g3}48’25|M-N| 26,000) 84... a in siake BRO <2 spa aprapRbin eyed miares 8814 June 2) 90 Feb. 25 

PL Pew Va cre, oe, CAereer - 5 508,000)| 8334 8434) 86 WA we ests July 25| 87 July 2/| 84% Jan. 3)] 89% Feb. 25 

8 W Div, ist g, 3}48_...1925)J - J) 674,000)___.. 88 || 903% 91%| 87% sale 87% July 30) 91% July 3) 874% Jan. 5) 91% Jan. 27 

60 eota, iat, con, €, 4748/30 M-S8 ------ =e SEPP AS BERS I RE ORR EES EE REL PSs RR ee 

Glev Lor &W, con, st g 58 ’33/A - O 3,000)|102% -.... 106% ..... BOE” ~ FERClRReabs Gekdkéclecncvc bsdcee 105% May 81105% May 8 

Mon R, rn i bs -- --1919 Reh) acoses 09% ..... DE. onsatleiane seednnateo beasadioataas 64664dieebs eee 

Ohio Biv RR, ist g, 6s -1936|J - D 1,000))102. -...- DEOOE scncnlaten saedll hak bp nastheddies -¢40ced 105 34 May 15'105% May 18 

a ine nile 1937|A -O 5,000) 983% -..--|}102 104%4|_____ 1034|____.. -.-.-.|_.-.-. -----.||104% May 13|104% May 13 

Pitts ts Uist & & Tol ist 6,68 1922/A- 0) - 555 SD pnced 06% _.... MNEs tnUth = chain iene dcedina »aced oitaiiakeaiel ice ae 

Pittsb ist 917\5 - J 3,000) 95% -...- > kanal St da ibis catabbcecl. cass. deadeu 9634 Mar. 1i| 963 Mar. 11 

Stat Tel y ist que ies 194815 -D)| ------ PE Mebddcnse coccaltan aaidhoraes Aenesilewinns sh ébuees Cee ee 
Beech Creek. See C & Hud 
Bellev & Carond. See Ill Cent 
Bolivia Ry ist 5s_........ 1927\J - J| ------ ., Besedlccere covselstheetediindans ahéweslhstens bndebdiieen adel adie oo 
Bruns & West. See Atl Coast L 
Buffalo N Y & Erie. Erie 
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Sales 
BONDS. Int. | _ since | Price about PRICES IN JULY. RANGE SINCE JAN. 1. 
Per- |Jan.1'14| Jan. 2 # 
N Y¥ STOCK EXCHANGE) iod. | (7 mos.) | 1914. July 1. | July 30. | Lowest. Highest. Lowest. Highest. 
$ | Bid. Ask.||Bid. Ask.|Bid. Ask.| Sale Prices. Sale Prices. Sale Prices. Sale Prices. 
Buff R & P, gen, g, 58-.--1937/M~- S| 11,00010534 1063411074 -..-- ere 110 July 14/110 July 14/108 . Feb. 26/110 . June 15 
@Gonsol 4)48-----..----- 1957|M- N 2,000) 225. 100%||103° 10434/104 10434|--.--- +.---2|--+--- ------ 102% Mar. 20|104 June 25 
Allegh & West,ist g,guds’98)/A-0| 1,000) 87 -..-- — ..- GB iseacl_-as-.. shsebolenwebs bosoms 94 Jan. 24 94 Jan. 24 
©] & Mah ist gug. 5s...1943\J - J) 18,000)101% -----||.---- emma 3 RN SP Riteay rel Bail, 111 Mar. 31/112 Apr. 17 
Bosh Prue ing Oi--2EA01F = B] —s0:000 409% <oon-[ Ano coon RRR =asaNNyg Say S409 Suly olttoyg Web. 30/18 Hino “8 
’ » VS~—-—— ? ’ Bt esdach Sa . -c2-- S561 atdes 1 . une 
= Sa Si. See . ett A-QO| 286,000 a: aa xd J 06% A 16 
an Sou con 6 ...- - 00010334 104%4||106 10654)----- 105%|106 J 27|106% July 2)\103% Jan. 7/1 pr. 
C Registered. so esmeces 1962|A - O 5,000|-0>% sees i>~ abe on. rs ~8Gs eet 5h “! c0b. 8-.0ntee 4 _..||106% Apr. 11|106% Apr. 11 
Garb & Shawn. See Ill Central 
Cre oe tinier te. 1086 J-D 78,000 1 J 00 A 
CarolinaClin 0 » - , OOM cecce 99 99%!_._.. 99%| 99 July 2|100 Ju 3197 Jan. 5/1 r. 
Garthage & Ad, SeeN YC & H 6% % Ks r . . 
Ged Ria F&N. Se BCR&N 
@entral Branch. See Mo Pacific 
@entral Ohio. See Balt & Ohio 
Gent of Ga—ist g, 5s_Nov 1945)F - A 5,000)/103% .---- owe 90084 65.05 107% July 29|107% July 291074 July 29)108 Feb. 20 
Conseil, gold, eee ae or =: M whi ek 101% 103}4||10434 104%}----- 103%4|104 July 24|104%4 July 13/102 Jan. 7/105 Feb. 14 
---------- - wecacalle... 108 | ee--0 -té-clen--- <a0%]------ bb-2--|---- 3-9 nn eo SS oot sa oes s etna al Shae 
Chat Div pur money, g,48 ’51|J - D 5,000 S712 88141 84 BB feces ee wesessleaed-~ s-<se8 85 Jan. 16) 87 Mar. 14 
Mac & Nor Div, ist, g, 581946)J - J; -_-.-- | 101% sll 16532 88% ew ... chhth.taeocce &6500dist «oc. honeedaiings bossa nes 
Mid Ga & Atl Div 5s_..1947|\J - J 2,000/101% __--- IGNtA x. 1... .c ubbhaleosece absbedlecsoan baouel 104144 Apr. 7|10434 Apr. 7 
Mobile Div, Ist, &, fe. .18¢ eS gree im '§ paendatota Nene spcnalel 108 34|---2-- «22-22)-ee--- - 2-2 s|[dbinn da 20022 |-tangatasnna= 
Gen RR&B of Ga—Col g 5s.1937)|M-N| £65,000) 9834 100 {100 1004 98% 100 9934 July 28|/100% July 13]) 9934 Jan. 12/100%% Mar. 10 
Sentral of N J—Gen g, 58.1987|J - J} 435,000/114% Sale ||117_  11714|116% Sale |116% July 30/117% July 22\\114 . Jan. 98)118 Agr. 14 
Registered - -__. . July 1987|Q - 3| 35,000/113%4 114 ||1165¢ ___~- 116. Last. 116. July 20|116%4 July 24|/113%4 Jan. 5/117. May 28 
Am k&Imp Co gu 58.1921/J - J| 32,000) 102% 105 ||10434 105%4|103 105)%|------ -+----|-+---- ------ 104 eb. 510434 Apr. : 
Leh & H R gen gu, g, 58.1920\J - Jj) __---- et 102°” 108 |_..-c --ocd|_cocou o--ne-|------ -----afdonebansen|sieeateeen 
NY & LBr, gen, g, 4s-1941|M- S| -_---- gy Rana 9534. .----|-...- cconn|eceone s--o--|-ecene ooncesfawence sossenlenesinsd scenes 
@entral Pacific. See Pac Co 
Gent Ver Ist, gu, g, 4s.May 192019 - F| 39,000) 80% 83 ||--.-- a, ees She bee eS ee 80 May 12] 86% Feb. 20 
Shes & O—Fund & imp 58.1928\J - J) _75,000|___-_ 98%|| 99 100 |----- 95°"|100 July 8/100 July 8/| 9834 Jan. 16|10044 Mar. 5 
es, ons, gold, 5s..._.. 1939(M-N| 330,000!\104% 10514|1065¢ 10734|1064 10734|106)4 July 15 106% July 8/105 Jan. 5|107% Feb. 17 
General, gold, 4340...-.10021M- 8| 697.000| 9354 Salo "| 34 as: 107 |-5557-yaiy 36] 843% July "39014 July 20| 9844 Feb. 6 
. , 48-.-...- - ‘ 9 le || 94 94%)----- y uly y eb. 
Registered .-_....... 1992|M- S "000! 3% 7: 1 Ps ha. fl. leanced dhehenienns*saee 9314 Feb. 27| 93 
Convertible 444s___...- 1930|/F - A|2,908,000) 79 ~80 || 80% Sale | 70 Sale | 70 July 30) 81 July 8] 70° July 30) 86% F 6 
Big sendy. Ist, 4s___.. 1944|3 -D| . 1,000| 82 86%|| 83% 86%|----- Dt. cccminepehceledbucemenaiel 831% June 16} 83144 June 16 
CoaliRiv Ry list, gu, 4s.1946|\J -D 5,000) 82 841%)| 83 BEAR HRTH 83 July 13' 83 July 13) 83 y 13| 85 Feb. 13 
Craig Valley, ist, g, 5s_.1940)J - J) ------ +46 100%|| 99 101 |----- 101. |-as--- ~----saf-ss--- 5+ de bb - nn tfonsone B<5048 
Bohn Thee ek ras tbealy 31 380001 87°" “OT | 8882 awaa|cn 88% 585 Saly "9 8837 July O|" 88 Feb. 26|" 8854 July 9 
v, Ist con g, 4s- - 25,000) 8 91 || 88% _..-_-|----- 88 4 July 4 July eb. 4 July 
2d con gold, 43... -1989 J - J 18000"... 85 os So Ibases ee ae Se caw en alitl 82 Apr. 20) 8534 Feb. 11 
Warm Spr Val, Ist g, 5s.1941|M- S| __-._- kel  apeaaen ee ~~ ahauebedions phogse eee eee ee eee Se 
Greenbr’r Ry, 1st gu, .48,1940|/M - N 1,000] $1 ....- ete ds O60 oo nslcene-s.snetae be hene< Aen tid 90 Apr. 6| 90 Apr. 6 
@hic & Alt RR—-Ref g 88. 1949|A - O| 108/000 61 ~67~ || 6014 Sale | 55 59 | 58 July 24 60% July 3) 58 July 24) 67 Jan. 26 
Railway, 1st lien,g,344s_1950\J - J| 284,000) 53 554|| 40 42 37% Sale | 35_ July 17| 4034 July 9 35 July 17| 55% Jan. 29 
@hic Burl & Q—Denv D 4s,1922|F - A} 11,000) 99% _---- 993% 100 | 98% -s--- 99% July 14|100 July 18] 9934 Mar. 26/100. July 18 
tittle Division, 3340. . -1949)4 - ; 883,000 82 Sale || 854 Sale a3 8474 83 July 27| 85% July 1] 82. Jan. 5| 85% May 29 
EE 6 dnd kenmaid ‘9 GRR: ea 83. _....| 82% 85 |-.---- +2--.-|------ 2----s)/-----)----- a) bese enn as 
ute a Deveson, 40 hénows 1sdeis - 3 464,000, 93 Bale || 9554 -.-.-- 95 Sale | 95 July 30| 9534 July 17) 93 Jan. 2| 96 Feb, 24 
eared sc. sdcacc eB accu ttl Ad. . Eadiiicec. — uw ccleccee coeenlececes <0 2nd ¥---~!>-- <9 sia Snn dt Geen Basse an BEES 
lowa Div sink fund, 68..1919|A - | — 3,000,1018% 10254||10314 ____- OO eptreten ae patipeg fe eat MEET “at 102% Apr. 8|103 May 18 
Sinking fund 4s-__~_-- 1919|A-0| 15,000) 968 Bale’ 98% 99\%| 98% 99%4 9914 July 18) 9944 July 18] 96% Jam. 2) 9944 July 18 
mn ee és. ..-193 a-5 215,000| 94% 94%|| 97% 98 3353 97%| 97% July 24; 98 July 16) 94% Jan. 6) 98 Apr. 21 
stered .._......- oMl 24...-l_j91. 08... 9552 _.._.| 98% -2---|-23---_26--34]-32--- See--dobine- 20--22|-dasoqmuthess 
pag ge 4s_..1921|M- § as Rr : Se an cin ees 995% July 23) 9954 July 23] 98% Mar. 25) 9954 July 23 
$s, joint bonds. See Grt Nor 
Genera 4s_.__.__.__.. 1958|M - S|2,183,000'| 9 93% Sale | 9114 Sale | 9134 July 30/ 9334 July 8) 9134 Jan. 2 9414 Mar. 20 
Ghic & E lli-Ref & imp g 481955|J - J $0'000)| oe 33° Sale | 32 32%| 32 July 29) 35 July 1) 30) June 25) 68 Jan, .3 
Ist-cons, gold, 6s_..---- 1934,A-Q| 42,000/107 2... 105 111 \101 105 |105 July 28)105 July 28/105 July 28)112 Mar. 28 
General cons, Ist, 5s..-.1937|M-N| 73,000, 9344 96%||----- 90 | 65 ss:-- 69 July 23) 70 July 27) 69 July 23)100}¢ Feb. 6 
I mete Uh isi dl wind 1937 M -N 1,000)__..- gy Pe ee |-13-- . gp-|~dee-- O0-BO}, 584 -18-- -34 98 Feb. 5| 98. Feb. 5 
money Ist coal §8..1942\F - A| ------||..... 96 ||----- 04 |aca-- 97 |nnse--_ oe-osnf-ses-- 50-2 afeds 093d -- ssl on toentgeeons 
Ch & Ind Coal Ry ist 5s_1936|J - J r 93 30... 30° 49 «| 27.~«82 «| 2734 July 27| 39 July 10) 2734 July 27) 99 Mar. 30 
@hic Gt West—ist 50-yr 4s 1959|M - §|2,488,000| 70% Sale || 7334 74 | 68 Sale | 68 July 30| 74 July 3] 68 July 30) 75% Beb. 11 
Ghic Ind & Lou—Ref, g, 681947|J - J; 18,000'116% ---.-- | gee re 118 121 |120 July 3\121 July 9)117% June 1121. July 9 
Refunding, gold, 5s....1947|J - J 2,000/102°  ____- 104% 105%4)----- 105}4|..---- ------|------ ------ 10344 Mar. 4|1035¢ Mar. 
Refunding 4s, Series C__1947|J - J} -_----)\----- a nee. bade i: Re ee ee aeee-s 
Ind & Loulsy Ist gu 4s_.1956|J - J) __----||--..- 9034)... ..... eer e ccccleeconn sceee|------ bo nneattbhone cobeannieesene shenue 
@hic Ind & Sou—50-yr 45.1956|J - J) __-__- RASEAT gy wees 8814|----- BE Joven nn cc npnefeoenne cocee | eescce see--sleccese esoews 
Shlc L'S & anti dsge-i900|3 =D) <-22-2|-2222 22.2002 aoa oocs [ios soos paece oes Seemed pots een 
aul— | A 
Gen, g, 4s, Ser A..May 1989|J - J| 549,000 ] 96% Sale | 95 96 | 95 July 9 9644 July 1) 92 Jan. 2) 96%4 Feb. 16 
Registered_.__ ~~ oh A ie lg jl Reema Roe 04 | 9234 July 23| 9254 July 23| 9234 Mar. 18| 94, June 20 
Geh &., S48. Ser B.May 198914 . | 80,000)... .- 80 || 81 Sale kbpe- + 30° July 7| 81 July 1) 80 Jam. 9) 83% Feb. 13 
stered._____ May 1989|J - J) -___-- 7eie .vu--||----- ssi-|----- 81 |------)4b--2-|- 84.0 oo = led----_ wo -rs|-s-25- 5-2-9 55 
General 4348, Ser.C May 1989\3 - J|2,06>,000|100% Sale |/10234 Sale |100% Sale |100% July 30 102% July 110034 July 30,1035 Jan. 29 
25-year debenture 48...1934/J - 3|1,953,000|| 88% 9034) 9134 Sale | 90, 91 | 90 July 28| 92° July 10) 88 Jan. 16) 93. Apr. 16 
Convertible 444s______- 1932\J - D\7,446,000)101 Sale }101 9% Sale | 9434 Sale | 9434 July 30/101% July 10) 9434 July 30) 10334 Feb. 5 
Ch & L Sup Div, g, 6s..1921|J - J, | -_-_-- 102% _..-- 104% __... 1030 -wa.-|-----~ -2--se[-24---'6---- ogee onas doa yank 
Ch & Mo Riv Div, 5s__.1926|\J - J 2,000|/103% _---- 110734 _--.- Re mega Ft as OER She TY 10534 May 19107. June 8 
Ch & P W, Ist, g, 58__.1921|\J - J) 173,000)102% ----- 110434 10414103 104 (10334 July 28 104% July 9/1024 Jan. 9 ioe Apr. 18 
2 $4 Puget S ist gen 4s 1949/4 - J} 517,000) 8934 Sale 13398 93% =tBeo 93 | 93% July 14| 93% July 2) 89 Jan. 8 93 Feb. 10 
a t So, g, 5s_- oO RUINS 22h 1B 252 FING - 88-2) ds ~ a! Hb - 2 5) OSG ~ =| Sow ome eee” Sa loa Sag a} ab omee 
Dubuque Div aot ot on -aon0l3 - J} 18,000)|107%% -_--- 109% __..- 108% 1095|-.---- ------|------ ------ 108 Jan. 14 108% May 22 
varge & So, assu, g, 63..1924\J - J| ____--||110% --.-.  geenioge te 133% bbbicl-adeno osscculne---- 0-- chained Shecae lawuae +, coweba 
Ist La Crosse & D, 5s__.1919|J - J 2.000)|1015% 10234||103_ _---- BEET cacaklscccos cacecehsocens| esccud 102% Jan. 15 102% Jan. 15 
Wisc & Minn Div, g, 5s_1921\J - J 9.000||102% ..--- 104% _...- 103% 104%|....-- ------|------ ------ 102% Jan. 26 104% May .6 
wieya Div lst sf 6s...1920\J - 3| —1,000/|107%4 ----- 109° 11234|10834 11234]....-- ------|------ ------ 10934 Mch. 3110934 Mch. 31 
or— 
lst exte ey 102 103%/|101% ---.-- 102% July 6|10234 July 6) 99% Jan. 2'102% June 16 
Coup ex ates pe sem A -D} 8,000), 9924 Bale re 10374l101%4 102° |10244 July _6|102%4 July 6101» Feb. 27/102%4 July 
thic & North W cons 78__.1915'Q - F| 97,000)102% 10234|/101%4 102 |--7-- 101 |101% July 25|101%4 July 25||101% July 25 102% Jan. 7 
xtension 4s______ ae Ee so 4'000)| 914% ----- | 96% Sale | 94% ----- 96% July 1| 96% July 1) 94% Mar. 6 964% June 9 
Registered _____ 1886-1926|F - A| 16,000) 90 9234/|----- ----- ee 943% July 6| 94% July 6]| 94% July 6| 95» Feb. 18 
General, gold, 3}4s__ __. 1987|M-N\| 613,000) 80% Sale || 83% Sale |----- 81. | 81 July 29| 83% July 3] 80 Jan. 8| 84 Jan. 
Registered______ Nov 1987/Q - F 5.000 78% -----l|----- -----|-zs-- -ce--|-zeqs-yac bal ba July a 78% Jan. 8] 784 Jan. 8 
General 4s _____..____ 19 AN N| 485,000] 93 Sale |\----- 66°7| 93 95 | 9514 July 29] 96 July 2) 93° Jam. 2) 97% Mar. 1} 
Sinking fund 6s_._1879-1929|A - O 6.000||106% ----- 108% ...-- 109 | -----|------ -2---2[-2077> Sono 108 Apr. 20,108)4 Apr 
stered ____. 1879-1929|A-O| __-... 105% ----- 107% -.--- 107% -..--|-.----_------|20---- 2 --pallescac~ sana salanceens = san as 
Otabiag fund 6s___1879-1929|A - O 6,000)|104% ----- 104% .....|----- -=«-- 105. July 21|105 July 21||104% Apr. 22/105 July 21 
egistered ____- i ibe: i Seno 10334 _.....|----- ---2n]----0-_- 2-02 -) oon --- 2 -- alone cc weenssl= sansa =r 
Debenture 652 A « $ 51,000 103 Sale 102 een 102°” 10414|102 July 14102 July 14/|1004 Jan. 5)102% Feb. 27 
. SY SRST gyn + 11A-0O GB” -duacll-ce-- -----[ense> -boen|nn ooo Shoe calabs~-- p= alesh aon binee Siakaesaa te wae 
Sinking fund deb 5s____ - 49,000)|100% ----- SM . sockil | tere: 1031% July 16/104 July 15/1024 Feb. 25)104 July 15 
~ Smee Saadiaeatene (|| Res 8°: jepgeaenie 1 Bei wtp Sree mes ind 101% Apr. 14/10134 Apr. 14 
Frem Elk & Mo V Ist 68.1933\A - C 8,000/116 --.-- BENE cnsax 121% ...--|------ ------]------ ------ 120 Feb. 3/122 ay 22 
Man! GB&NW Ist gu 33467143 - J) ------||----- -----|- gan> Soorofnostecenetiennnns contents 3tao0):-— Mas aneen- <He-s 
s Se colic 80 woe -lerees eeceslesnss peer salssas ser -Scliane ese?" Slsinie Tule 26 
MLS & Weat fat pee teaiIM LN] ~B,000/108%% «2... 110% 2222 10732 110%4| 11037 July ~10|11034 July 38/1003 Feb. 2|11034 July 28 
Ext & imp, sf, g, 5s.-1929|F - A 1,000||103% 10744107 ----- 106% --...|------ ------|------ ------ 106% Mar. 410634 Mar. 4 
Ashland Div, Ist; g, 681925|M- S 1,000)|1105% ..--- 114% ...-- 113% .....|------ ------|------ ------ 113% Feb. 27|113% Feb. 27 
Michigan Div, 1st,¢,6s1924|J - J 1,000)111 .---- Sah. . aseek 113. ...--|-.----_------|--->--,-=--=-; 113% Mar. 11\113}4 Mar. 11 
Mil Spar & N W ist gu 481947/M- $| 108,000, 91 Sale || 91% 924 91 92 | 911 July 27) 91% July 3) 91 Jan. 9) 94., Feb. 27 
Norw Un ist sf 7s.June 1917|M- 8| _12,000)107% ----- 107% ..--- 106% .....|-.-.--_-+----|-+--5-+s---3 107% May 21/108) Feb. 5 
St L Peo & N W Ist gu 53 1948)J - J} 183,000).-.-. ----- 105% 107%4}----- 105 \1058{ July 14\106%4 July 7||105% Mar. 27|107.. June 17 
Win & 8t P ist ext 7s 1916\J - D 4'000||106%4 .---- 106% 106%|106 .__-- 10614 July 2|/106% July 2)/106% July 2\106%4 June 25 
@hic RI & Pacific, 6s_.__. 1917/3 - vl 23,000/104 105 ||104 -.--.|----- 103 |103%% July 24/1031 July 24)103% July 24/105. Jam. 27 
Registered -__.._...- 17\3 - J 5.000104 106 ||103% 104}4)---.- 106 |-.-.--_ <s--22}+2---- He -ob8 19+ Mar. 3)104% Mar. 3 
General, gold, 4s.______ 1988'J - J\1,270,000) 83% 8434|| 87 88%| 81% Sale | 8134 July 30) 8734 July 9) 81 July 30/90 June 20 
Registered _......... 19883) - J| 33,000)|_.... > ea GO jhecas- OB Aho vcise cockbslpanens}deteee 84% Feb. 3) 87 Feb. 19 
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BONDS—STOCK EXCHANGE RECORD. 


"Sales 

















ae 


July 30. Lowest. Highest. Lowest. 
Ask.| Bid. Ask.| Sale Prices. Sale Prices. Sale Prices. 


77% Sale | 65 Sale | 65 July 30] 77% July 3/65 July 30 
Sale | 55 Sale | 55 July 74% July July 





RANGE SINCE JAN. 1. 
Highest. 








BONDS. 
N Y STOCK EXCHANGE 


Ghic R & By emer 
20- ~" oentars 5s_..1932 
rd ted 4s, Series oS. --2ee 


if 


$ 
- 


“Price about 
Far 2 





(7 mos.) July 1 





3 
3,290,000, 
11241000 


36085 000 


P 
Anie . ; & Pac RR 4s-_.2002 
Registered 2002 
RI Ark & L 4s rec...1934 
BurlC R & ae ave 58.1934 
GRIF &N W, gu, g 58.1921 


89,000 


18% July 
26% July 


29% July 
26% July 


18% July 
26% July 


100% uy 
100% Feb. 


M & St L, Ist gu, g, 78.-1927 
Choc Ok1&G are g 5s,Oct’19 
A gol 1952 
Keok & Des M, Ist, 5s.-1923 
StP&K Csh L ist 44s1941 
GhicSt L& NO, See Cent 
Ghic St L & Pitts. See Penn Co 
Chic St P M & O, cons 6s__1930 
Cons 6s, reduced to 3 4% _1930 
Debenture 5s 1930 
Ch St P & Min, Ist g, 68.1918 
North Wisconsin Ist 6s_ 1930 
St P &S City, Istg 6s_.1919 
Superior S L 1st 5s, June 1930 
Chic T H & S’east] 1st 58_.1960 
Ghic & W I gen, g, 6s-_ Dec 1932 
Consol 50-year 4s 1952 
Ghic & W Mich. See on Marq 
Ghoc OLI&G. SeCRI&P 
Gin Ham & D 2d g, 4%s_.1937 
lst guar 4s 195 
Cin D & I, 1st guar g 5s_1941 
Cin Fin&Ftw, lst gu g 48.1923 
Cin Ind & W, "Ist gu g.4s.1953 
Ind Dec& West ‘a. g, 58.1935 
ist guar gold, 1935 
Gin IndSt L&C. "ghe CCC&StL 
Gin San & Clev. See CCC&StL 
Glearfield & Mahon. See BR&P 
@€cc &St Lgeng S.--- tae 
s_. 





% 
Ip S-“>>secza-> 
¢e 0s 6.0 Bets Bes bre 


rPOZzA0SCOmzZzZzZHoO 


76% sale 76% July 


a 120% 119% July 


99% July 103 
116% Jan. 


Mar. 
116% Jan. 


st 64580 
akOnOu2Zn0y9 


~ 5. — 
106 uly pr. 
83% Jan. 


106% July 
8334 July 


8414 July 








July 


July 75 July 7] 65 July 


3 
Genesee 
ay Ya 





20 year debenture 4 
- Cairo Bah 1st, gold, 4s._1939 
Cin W & M Div, Ist, g 481991 
St L Div, Ist coll tr g, 4s. po 
Regi stered 
4 & Col Div, Ist, g, 4s_ 1940 
W Val Div, Ist g, ’4s__1940 
Gin I St L & C, cons 6s-_-1920 
First gold, 4s_.._.Aug 1936 
Registered_.._ Aug 1936 
Cin S & Cl, cons pa s! 5s_ 63 34 





85% Feb. 
8274 Mar. 
Mar. 





|105% Jan. 
| 91 Feb. 


28,000 
19,000 


Sees 9 4 Hecee0ens1e & & 6 
Oy Oc cg SZ ee 99 ZZ tes Ot Oe 


SSesbees 


+] 
= 


1990 75, ‘000 20 Sale 
Gleve Lor & W. See Balt % Oo 
@leve & Mahon Vall. See Erie 
Gleveland & Pitts. See PennCo 
Cleve Short L— 1st gu 44s 1961 
Golo Midland—1st g 4s-_ -__1947 
Trust recei: 


pts 

Golo & Southern Ist g 4s. _1929 89% July 
Refunding & ext, 444s_.1935 87% 83 81 July 
FW &D City—Ist 6s_1921 0 102% July 
solu & Greenv. See South Ry 
@olum & Hock V. See Hock Val 
Gol Conn & Term. See Nor&W 
Gonn & Pas Rivs, Ist g 48.1943 
Guba RR Ist 50-year 5s g-.1952 
paeete SS &GtSo. SeeCM&StP 
Waco. See Mo K & T 

nab Lack & Western— 
Morris & be | lst gu7s $838 


206,000 955 July 


19 July 


90% July 
85 July 
102% July 


961% May 
19% Mch, 
Feb. 








87% July 
109% July 


88% July Feb. 
109% July /108% Jan. 3/110% June 
10434 Feb. 9/104% Feb. 
|| 948% Mar. 21) 95% June 


24| 881% July 


ef A TAA be 
Term & improve’t 48.1923 
War RR Ist ref gu g 34s 2000 
Del & H—I1st Penn Div 78.1917 
Registered 191 

ist Hien oq 18-yr g 4 >40._1022 

st lien e g 8... 
lst refunding + 1943 
Alb & Susq, conv 3 o.~i0eT 
Rens & Saratoga Ist -1921 
Del Riv RR Bdge. See PennRR 
Den & R G—Ist cons, g, 4s 1936 
Gonsol gold 4s 1936 
Improvement gold o..1s 
First & refunding Bs_..-19 
Rio Gr Junc, ist,gu,g,5s_ 1930 
Rio Gr Sou, ‘Ist, g, 
Guaranteed 1940 
Rio Gr wat 1st, g, 48..1939 
M & i oa & hy SerA.1949 
ut £4 st , 4s. Jani917 

Des M tbe M & 
Des M Ga My Ist . be 191 7 
Det & Mack, Ist lien g oi 


Gold 4s 
Detroit River Tunnel— 
Det Term Tunnel Ist 4s ’61 
Dul Missabe & Nor gen 58.1941 
ws, | & Iron Range, Ist 5s_.1 re a 


— 6s 
Duluth Short Line. 
Dul So Shore & Atl, 

ast of Minn. See 
t Tenn Reor lien, SeeSo RY 
East Tenn Va &Ga. SeeSoR 
Elgin Jol & East, Ist g 5s_ "1941 
Erie— 1st consol, gold, 7s- -1920 
NY & Erie ist ext, g, 48.1947 
2d, ext, gold, 5s" 1919 
3d, ext, gold, 4 
4th, ext, gold, 
5th, ext, gold, 4s._._._.1928 
NYLE&Weg, fund, 78.1920 





1,065,000 ‘ 99% July 
63,000/|100° § \y 100% July 
393,000|| 94% Sale 0 July 
388,000)! 84% Sale July 8414 Mar. al 8 May 
2,000)/}114% 116 15% 1 115 Feb. 115% Feb. 


415,000 yo July 75 July 
80,000 July 6) 87 Jan. 
33,000 76. 32 July 76 =6July 

1,064,000 56 July 43% July 


97% Jan. 9914 Apr. 
99% Feb. 26) 3100 Sen, 
93% Jan. 8) 974 June 


COubkLuaOrOuan ZOZOanr>Zrucooy 


79% July 


75% July 
60 July 


ont. 
60 July 





93% July 934% June 
104% July 103 —- 
an. 


aSOuZ OOZ 


s a 
= G>pex cop SSSSESSESE Pe ee 


‘ 
— 








104% Apr. 25)104% Apr. 
111% Jan. 15 112 Apr. 
97% June 12) 98 Apr. 
102 June 17'102% Feb. 
100% 100 24/100 Feb. 
102% 102% 4 5 4 4 . 4/1025 Mar. 
94 21| 935 May 21 
27\110% June. § 





—oacaiE 
anvoumZuaZz 
















































BONDS—STOUK- EXCHANGE RECORD. 
























































SEPT.. 1914. | 23 
“Sales 
BONDS. Int. since Prige about | PRICES IN JULY. | RANGE SINCE JAN, 1. 
er an. an. v a 
N Y STOCK EXCHANGE) jod. | (7 mos.) 1914. {| July 1. July 30. Lowest. Highest. Lowest. Highest. 
Erle—(Concluded) $ \\B Bid. Ask.||Bid. Ask.|Bid. Ask.| Sale Prices. | Sale Prices. Sale Prices. Sale Prices. 
i Erie, lst con, g, prior 48.1996|J - J| 419,000! 83 Sale || 8344 83%; 80 4 82 July 29) 84% July 3) 82 uly 29) 87% Feb. 6 
Registered .-__.--..----- J-J 1,000)|..... Daan Oeeel..... Oe eee 83 Jan. 19| 83 Jan. 19 
. 1st hawiote gen mas Or - 7|1,264, ,000| 71% Sale || 7244 7314| 67144 Sale 667% July 29| 733% July 8| 66% July 29) 7634 Jan. 30 
Registered _._....--.--- <i. . ee eet No ok occcat anawod wales 
Penn coll trust, & 4s.1951|F - A| 206, 000/89" Bale 89 90 | 8834 Sale | 8834 July 29| 891% July 11|| 8844 July 29) 92 Feb. 10 
50-yr conv g 4s, Ser A-1953)A - 0/1,443,000) 73 Sale 72%)... 64 | 64 July 29| 73. July 6|| 64 July 29) 77% Jan. 23 
do Ser B.1953/A - 0\1,957,000| 71% 71 aK Sale | 6314 Sale | 6314 July 30) 71% July 10] 63% July 30| 76 Feb. 6 
Buff N Y & Erie 1st 7s--1916|J -D 4,000'|102% 109 104% TOGSE oe BONNE n no Sclheccalenee ocean 104 June 12)104% ey 28 
; Chic & Erie, 1st gold 58.1982;/M-N|  62,000)104%% 104%||107_ 108 = |10344 108 |107 July 28)108 July 1610554 Jan. 16/108 ar. 30 
€lev & Mahon Val, g 5s.1938/J - J 1,000)}1013% 10934/|10334 1091410484 10934|_--... ------|------ ------ 103. Feb. 7\103 Feb. 7 
Long Dock, cons g 68_--1935/A - 0} 33,000/|121%4 ____- ites ee ee or 121% Feb. 61123 Feb. 18 
) -@ & RR Co ‘ist cur gu 63-1922|M-N| __”___ 99° 107%4||10114 108) lh AR MRIbt: eam a UTR oa 
-D & Impt Co Ist extd 58.1943/J - J 7,000 10034 1014/1103, _____ ** garet 103. July 2\/103 July 25)101% Jan. 28/103 July 25 
NY &Greenw L guar g 5s.1946;M-N; —______ RR BOOM, ..... lo oee 2. cathodeconcondueshisensca.nencesiihandase ee 
sab fn hell Ist ref g5s.1937/J - Jj 18,000) 95% 98%) 93) _____|_____ ____- 93. July 9| 93 July 9 93 July 9) 9934 Jan. 20 
Second gold. 44s_..1037|F - A) _____- 74 Fe I eta res etal ic Sn med i re BR 
General, gold, 58. _-_- 1940|F - A| ~5,000|| 70 80 |\-~7> “74° 7|22777 Lg ape ac: 3" a patage 25- 78° Apr. -3| 78 Apr. 2 
Terminal, Ist’ gold, 5s 1943|M - N 2,000//100 108 |/104%% _____|_____ OP? Vac... oa dtiet. od decde 102 Jan. 12:102 Jan. 12 
Mid of N J ist ext, 5s-..1940/A-0| __/___ ¢ mot 10354 -.~-- ees nn ee eee 
Wilk & East, Ist gu, ,€ 5a 1040\5 -D) 37,000) 9234 97%) 92 93 |----- 923{| 92 July 21| 9234 July 10| 92 July 21) 9844 Feb. 11 
Erie & Pittsburgh. SeePennCo| | -_____ 
Ev &In, lstcon gu, g, 68.1926) - J) ______ 100 108 |j..__- ie Shae ~ i. eS See eg SS CE ese at 
Ev & T H—Ist consg6s_-1921|J - J) _____- ee on). ee ee oe 
is . oe gold 6s----- 194Z;A-O} .....-/]..... ip =a el ERS pike Presi veaneae > GURY! ACages ee eM fe Yet Se 
we RE EE ces, ie, SiGe piri rin TOR ee Tae CRESS tee Ae Some ee to 
Bul Co } ag lst 5s. -1930)A - i  cehageeer! BPE Cie RET IOS T or eRep eee eh SM ero OSI ee 
Fares & Sou. ‘See cM &8tP 
Gent & P. See Seab Air L 
rm East Coast 1st 434s_..1959, J -D 75,000) eae as 91 89 a 911%4| 90 July 2| 91% July 2) 90 July 2) 94 Feb. 20 
gore PLD & ist 8 Sise- BSS Reais ieee. Sapnietess eM ume Meee Ra ht i pela eg dE 
Ft W & Rio Gr, Ist g 4s__1928|J - J} 8,000/ 56 69 || 54 65 |___-- OD foccocnt Mbadcieacclesiael 58% Jan. 7| 64 Feb. 26 
al H & San A. See So Pac Co 
ad Ala. See Seab Air Line 
GaCar & Nor. See Seab Air L 
George Pacific, See South Ry 
Olla VG - See Sou Pac Co 
Gouv & Oswegat. See N Y Cent 
5 a eh J Q coll tr 4s_1921/J - J|/9,224,000) 94% Sale || 97% Sy 94% Sale | 94% July 30; 971% July 14) 9434 Jan. 2) 98 Mar.1? 
Registered -_-_-__- July 1921/Q - Jj 591,000)___°_ 95 ||..... 97%)--._- 9634| 965% July 23| 971% July 14|| 95% Jan. 12| 9754 Mar. 19 
ish & refund Ae Ser A. 106i) - ; eae 99 100%) 100% 101 Sst adl 100%|100% July 29|101 July 3/100 Jan 5,101% Feb. 27 
Bj os J « Se ne ee ee ee 
O: Foul Minn & Manitoba i otal 00% 9 * ans te ap 
nsol mortga ot - . re $ 4 eee) eer ee ee ae ‘ 
Ist Soe. gold 68_..1933)J - J} 18,000//11814 ___~- 122% Ree 122% 1231%4|12234 July 27|12234 July 27)11934 Jan. 20)12234 July 27 
cela BOB - 3S ------H115 117% ____- 111794 -----|-.--.- ee NE RE. Set VNTR. WK Oo 
Reduced to old 4348_1933\J - J| 114,000/100 10334||1031% 103% 101% 103%%|103% July 25,10314 July 9||1003Z Jan. 5|10334 July 9 
OSS od” qnisanie MR eee oe ee Ne en an > cat ha ne « Jno aie abated ee ae 
Mont Ext, ist Id 4s_ soars =D} 659,000)____- 94 96 96 95% Sale | 95% July 30) 95% July 20) 93 Jan. 17| 95% July 20 
- poets ster - we wnarde -D 1,000 90% 94% Wes os ik uid ia dade eGR Loo eae 941% Apr. 2) 944% Apr. 2 
' ac Ext, sterlin 4s_ “tol a4 . anokaal cc 4) ee RE, RI! MI IT hei SR 
E Ry M,No Diveist, 48 1948/A-O} 12,000] 9014 96 || 9534 97 | 95% 97 }j__---. ------|------ ------ 94% May 7| 95 May 21 
Minneap Un Ist, g, 6s_.1922|J - J 2,000 |1081% -__-- ee a cikalladadadhenlaal 110% Jan. 22)110% Jan. 22 
Mont C Ist, gu, g, 68-.1937|\J - J 4,000/118°° ___.- ae SESE BOBO, ..0.c00 'edkselindndll-ondael 121% Apr. 4/125 June 3 
Registered __’_-’ Se eg ee ae, gies» | (ene ROREERS OR EENEERE EN Kr Foe HR ok ; 
1 Regist gold, Ge.....103713 ° 3 — 105% ...-- 7 gaan Res: ee UTR tale Re 106% Feb. 4107 Feb. 
Will & Bist, gold, Ba1088|5 oO cooocctBeeel .-.NENDIA .... 10D...) -ttcnc nomnewinccaca bondi dbesee eeebutlaseeenuaae 
Greenbrier Ry. & O | 
@asnl, let rf &terbs,¢ Feb 1952/J - J} 18,000) 89 93 || 89 90%|----- 92%| 89 July 10| 89 July 10) 89 Jan. 23,92 May 
ie eoanteenal i el nmoe, wnmaslannsan oncnnelnnenssiiendalliandaisae 
ock Val, Ist con, g, 4 1999 - J| 306,000} 97 Sale 100 101 |----- 100%%| 993% July 24|10014 July 7|| 97 Jan. 2)101 Jan. 28 
HM regis tered aS. ee 9901 oJ aoe 95 95%||_._-- eae 981% eiewentigpensi 56 ony ont pander | 96% Jan. 19| 97% Jan. 28 
, Ist ext g 4s_ 1948la ~ ee 825% __-_- — tg cucduleanwce Sabbenlunocns basceaabads, abeelbaneennee 
Gol & Tol ist, ext “4g” 1055 F -A 3,000) 825% ____. | eres Se | WAis ni: cdbnsnienancudbecdse 90% Mar. 3| 90% Mar. 3 
Aousatonic. See N Y NH & H 
ous Belt & Te See 60 Pa coe J 
us r st oee e Bl eee eeclloeoccece ecoliewens YU |ewwnwn ome eeloceoen eevee sloeeses eseesee|leeecese eee eee|eeeeee 2 2ee2° 
[iinots Central—ist g 4a--1951/3 - J} 14,000) 94% 99 || 97% 100 |----- 100 | 97% July 22) 97% July 22|| 94% Jan. 12| 97% July 22 
te cetinertll EE oll  ecodeblidens conceal MEM. OF. Bcanco UF [ncbace 6o<uiieecese 4<0080nneee nanan ~35"""yz=="56 
Ist — Rita 1 od 4,000) 81% ____- 84 a Can . WP) Mecunde geaseteindel bani 84 Apr. 24) 85 ay 
eager EE « 3) covénclences conceal ME conaclocece. cabsgulocccée Scenddhicnnd’d ooduacelel aaah aa 
Extended, Ist, g, 8)48--1051/A - Beth cocnss SAI duces 82 watas|----- --2--|-2---- ----2-|-----+ -o-neelfeene ne eer eee enone coeee 
i 3s, sterling ___ eee weuedeeee Sete Serene: ct ebtEh ORY er TO oes gS be a 
Botiekon dy tne 6 eriing- --1951/M - O} 31,000))_.... Se BES OE) beeen accu 8814 July 27| 8814 July 24|) 88% July 27| 93 Feb. 13 
a nerd cabs 1962\4- 8] 487,000|"80°~ ~803z\|"03°" Baio” “B95 Sais "| "8034 aly 86] 6854 Valy “30)" 85H Yan. 8)" O4 Feb. aF 
Purchased a_--1952/J a 000 76  7954|| 8034 -_--- aS egal “2 Fete ie « 79 Jan. 21 82 Feb. 9 
€oll tr g 4s, LNO 1953\M-N| 20,000! 87 ___.. i ane debeaien 88 +4 88 July 17| 88 July 17 88 7 27 91 =: 17 
i ,000!1..... aa SAG... Gin saces neckbeinented Genet 
SaireBn ored gold. 4s___ -21963|M > N 1,000! 85 = 2 95% GEOG bs 2 ioaee dencndetendeodl 90 Apr. 27) 90 Apr. 3? 
Litchfield Titer lat ye 951\J - J 4,000!| 67% __--- SE oo a Beles oll dhcdtiaay: jbadidiateien halle 74 Feb. 25| 74 Feb. 
‘ Lou’y ev & term,g,3}4s 1953|J - J cocsen 5 80 SOF see 7 SER aESs| Sa 
ae acaleioahial 1953\J - ecccunlichnia <ttaslothes dtnenlttiiocgntbccicstice sbakedbevd«es }oatnanternnnmas ie 
Div, re a * poe me: witeae WOE SE cccculeccece cbocalcdobas Ssdcucelestcce ooccseeetehinsceoenss sane 
Snake Div, 1 lh ee 11,000)| 70% __--- er i a eee 71 Feb. 5| 72% Feb. 11 
8t Lou Div & term, g, 3s. -1951\J . 4 wesecciiosces T ETS FF jones TT |ocnncn cncconfe cn nn co cccalfowesne cocce|onsces assece 
snl a la 1951\5 - ocvdsclunshs cnbcodtnnnncé scoceltiin’gs wcoccinceaes 006ssUlebucce, soodeaedss, $as0bel ean 
OO iiateteed 777 77- BE Bes. poor eapene SATS. onnee SOUS thei aseon baddies: 9~~ sores eee Meet nEe 
Bpringf Div lot © 834077200113 : ; TR ccoessl PONE cnnéclince atdabbehtace chestiiehians deed 78% Mar. 6 784 Mar. 6 
Western Lines isi ¢ eet sit Sim’ - \ a ay mae ee ae es eee Weenie eee: 90 Jan. 26, 91 Feb. 24 
al cacaaliiaeiaal OBIE o Al cnccnciennne cnncn|n ne. 2222 -[-n ne 2 nena fone nen 2 on nnn nnn ooo nc afeweocs cocccslecencs eocces 
Sar & Shaw tit ae igi Ga-“1oa5)8 =D) <2 » | Shesen Rigg non rne e renn  n aenn e 
€h 8 L cher b, gold, + §- 196113 - D 18,000!|106%4 -....||__.“- _....|108 " Sale |108 July 30|109% July 9108 Mar.12/110 June 23 
Ram eaten” lJ -D| ------||101 104% 10834 TTL lnncoe Bee Mlenccee cocksclancenn s0cdnebincda nodencseaenes 
ep exile lectes 9613 soneial 7 * nenes _ | eee B03 22.2 [e nnn en en nnscfeccnnn cnn cecllecncnn eccccsleccsce esoese 
n+ Pe ae 1381 © ecococlanece cbocelinsec céncciéeces Jubceléccoon 6bsaedben<dak Saesbaanass Seaboeneerese relune 
Memphis Div,1 r a eseced i oomah BANE ccncclocecs ebbcclaceoce Scccdolesecce Senge bnmans coccsscenakd. Geeene 
St L Bo, Ist gu ote. 1931 Re Tl sesces 87 95%4|| 90 95%)----- OBIE 5oc cc. cncccnlasccos bncdbaiecs’ seccschendihan euelaen 
ind Bl & We Bee € ClevOC aBtL 
nd Dec . nH &D rl M 25 
d ill . 28,000} 87 89 88 88\/-.---- 88 | 88 July 10) 88 July 10) 86% Jan. 9) 88% Mar. 
aon rae jet, gold “a. -teee 4 a FA 14,000!|102 108° me wikew — anokh 100% July 27|100% July 27/100% July 27|104 Feb. 26 
aus ye - See StL 
Jimnes Fé Cheat ts ae -Dj 11,000)..... 934/|_.--- 92 |----- OB bececcn ccccccfeasace succes 91% Mar. 12} 924% Mar. 3 
Ke! Al &GR. See LS&MS 
& Mich, See Tol & OC 
KOFtSc&M. SeeStL&SF 
EO & Pace be Mee ay 
Kan Cit South, ist g, 38 t SSIA - 0 231,000] 6834 70 || 69 6934) 6934 71%| 69 July 2) 70 July —- 68% Jan. 3) 70 Feb. 
sotocseseend I90BQ|\A-O} ------]-2--- 2-2 --|----- enna sfe nnn mee aslo n nasa manne aln mann monn a allannace wanwcclannacn asemas 
- 333,000) 96 | 95 96%!----- 94%| 9414 July 28) 96 July 18| 94% Apr. 28| 98% Feb. 6 
canes 0 teem tat Gorn ieee =9 140,000) 90 94\%| 93% 94%4| 9414 Sale | 93% July 7| 9414 July 30, 9244 June 4| 9514 Feb 9 
Kentucky Central. See L & . 
Kn sville + Ont er 4? aa 
Laks E & w, ist: gold, Be. 1872 - J} 54,000/100 Sale 101% yo he 101 July 6)101 July 6 100 joa. 20)10394 Feb. 7 
24 geld 5s.....___. 13 - J} 16,000/____. aint * PRES | ep ares pie 
Worth Shin int ga ¢ ia-idas oO 8,000)}_.... a =e 99 | ----- |, a See are 98 Feb. 14; 98 Feb. 17 
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_ BONDS—STOCK EXCHANGE RECORD. 
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BONDS. Price about PRICES IN JULY. RANGE SINCE JAN. 1. 
an. 
N Y STOCK EXCHANGE 1914. July 1 July 30. Lowest. Highest. ' Highest. 
Bid. Ask.|Bid. Ask.\Bid. Ask.| Sale Prices. | Sale Prices. | Sale Prices. 
Bh Sh & Mich 80. See N Y Cent 
oe V«NY) Ist gu, g, 4348.1940/J - 7s Sale 101 101% 101% Sale {101 July 29,101% July 101% Feb. 
Bete... s..tsi--. 1040)J - J} .2,000/100 § ....-|-.-.. ---..]/101 9 __.-- 101 July 27\|101 July 101 July 
“Re tee ae a pean seit i837 i.e at eo ae are hey 
aoe -- - - SUUO LM IN| 29,000!) 8656 _..-- 4 cree OBE 9D u uly 
heb Sor 5 lst gu, g, 5s- toti| 108% ..... 883g <2... 111% S tin b> Sandh 7 «nahi tends dae : 28 905% Apr ar. 
beh ¥ Go: — Co, Ist, gu g,58,1933 ; 103% _..-. DY: hicks cai RRR APOE as pC RT eats. 104% Mar 
Registered _.........-- 1933 eer: Oe ween dee... clecwccu -ecceulenecuseanQndietn aetna ese 
Bs deo ye ae ees bt een been memeeeen eerie eee or es ce se 
— ist gu, g, 48-. 84% -..-- RRA y RE PS. a 88% Feb 
yy tered... ..b.i5..i53- _— Leia teiiiin 2 See KGS o Gs alosséae €babunteu nace Oa Gu = ae 2 Seas 
beh & Hud R. See Centof NJ 
earep & Caney Prog See Mo P 
on 
bong Isl lst con, g, 5s. Sjuly 1931 owed | EROS: Ta eee 106 July 106% July 106% July 
Ist cons, gold 4s__July 1931 ere ee cae i 3-7): -... pbacahhlgteuncesdcdiithes' aia sag eb i 
Om '€ €8........-i..- SEM. «daca 89 91%l____- OE Sy ci, SE re e 
Party, £,°4346.......-- 1922|M pote 96 on" oat? he ++ Ne ne 2 eee a ier Cue OR oe ae Feb. 
_, = eee eae 1932)\J Oe - opie ee ews Se vue lus sccnebbieseas eboacaledines 4aieeeeeneaeeee 
Unified gold 4g__...... 1949|M 85 90 we 2 ares we Cocca Goeabannamade: Kase 87% Jan. 
Deb, gold 5s__.....---- 934)3 -D| 15,000)|_____ 100 Bre en ke Se ae 101 Feb. 
Guar, ref, g, 48..-..--- 1949;M- S| 40,000)/_____ SOUEEEE | éacccloseua Re Vasco oe ek ee eae 92 Feb. 
NY apistered “con, g, Ba71038 100% -____]103% ____-|103%% 106%/| _____~ 22222 }2 2222 222700 Jan. 811001% Jan. 8 
con, g, 100% ...-- 103% ----- 103 DIE. «i nae as edie waelemesa 100 an. 
NY & Ro Bch, Ist, g, 58.1927 WOON: acaau or” ip SME 108% mee ES SR 102% Jan. 
NShBeh,1st con,guds_Oct’32 160 ~~. .ss6- 1025 105 |102 —____. 102 July 102. July 6|102 May 
houtsiana & Ark, Ist 5s_..1927|M- S| —_1,000)|_____ $44 5 5-- OO gar a peepee Biss: ee mealies 27| 9134 Feb 
boulsv & Nashv—Gen g 68-1 i 111% 114%)|112) 113% |___-_- 112 {112 July 113% July 91115 Mar 
Unites d, gold, 4s_...--- 1940 2 2 || 95% “96% 1923 Sale | 92% July 30) 96% July 8 | 963 rt 
ed, gold, 4g__...-- 5 e | 92% Ju 96 y uly 
Registered CY AER 1940 DEM pike Ein acivcalakitad iboats .uace ot d Fe, =, La ie itp. 20; 95 June 
Coll trust, gold, 5s...-- 1931 102% 104%4||105% __--_- Tal REE Tero atc - 18 103 36 Apr. 
AA SE rr 7 O2%¢ ~2777|10134 77777|1083¢ "34 iy ali0a%% July "a 28110254 July 
uis Cin x, 2, s1931;|M-N;) 23,000) 99  ..... S seduql ee eccce 102% Ju 102% 
NO & M, Ist, g, 6s___-- 1930 PERO nachna Bae . 18836)... 118 wpe adh on ek SORA rie . PP bt pete cutlies 4 
yy pees 1930 :*  Behaeeteas RRR SEA aya BOLE RS aE TS: 18\111 Feb. 
Pad & Mem Div 4s__-__- A RS a Lek Sandee noes aie fs 2} 89 Feb. 
St pene EO Ist, ¢ Go..5855 1065 109 107% = ee 7 MRO aE Sp hee RE. 17|108%% Feb. 
gold, 3s __.i....-. Lh . * 3 UC. ll Ss aaa ee. Kees ol. BD a RE ee ee.) 
Atl yo & CinDiv,g,4s_1955 8554 88%4|| 903% 90% 8714 90° | 903% Jui 9034 July 12} 9074 Mar 
Atl Knox & No vist.g, 5s_1946/J DUE +> canat is givdcie OO + ozs licss. ss J SE ee gan, Ae. TERR, Rs Re 
Hend’sonB’ge, 1st s 1,68 g1931|M eR 7 RR Reece a ERE NS as OM wp A et 16;106 Jan 
Kentucky Central, g, 48.1987 86 9 BT anon« J 904% July 20) 90% July 13; 90% Apr 
L&N&Mob&Mist g 4348 1945 9854 103% 101% 9 es s0a54 i00ici.-.... .°3.- 1... eee 29|101.. May 
L&N-Sou Mon, joint, 48s_1952|J - J) 35,000)!_.___ 8 84 86 8 84 July 84% July 17| 85 Apr 
Mori err ae i088¢ 22727] ON Beoes ) * padboaened "ee: fy“ 3ali08 Jaiy “BB l1041 Feb. ali08" 7 Taly 38 
ef, lst ,gu,g, 103%  ..-- 105% -..-- ee os eo 106 Ju 106 u 6/106 uly 
Npt&CinB gen gu g,4s 1945 | Sa 9954 APN SS SPS jal. Sey dl A ths ee, & fi ooa 6}100 Mar 
Pens & Atl, Ist, gu, g, 6s 1921 108% 10944||109%4 110 |____-. 10 {109% July 110 July 16110 May 
S & N Ala, ‘con, gu,g 58.1936 B04 -- aenad 05% _.--- 7, ee CR Ra A eee ee 107 Mar 
_ oo rit tee b0-yr ‘. -1963)/A - O} 187,000))_.... -...- 104% Sale |___-. 104%'103% July 104% July 105 Apr. 
&Jeff Bri g, 4s 745|M 83 SOM ileus. GP f..... | RRR hs oh ee Ee 9} 85 ar 
Mationine Coal, ro et 18&MSo 
rr cn... wha ieee: steed dehy aaeeaibeeWa uae edhs codes’ ced anhicdiad obencelsdibide aciauidbeanar wkGauke 
cis. - eit c elaceon sanetianba snabulabwte bah eele cies eacecolaceeed, »écbseliaeads cacseaeed oneness 
McK’pt&BVern. SeeNYC&HR 
Mex Internat, Ist con,g,4s_1977|M- S| ------}/--... , a 7 Bisene Te Li scone Aodekbladcbes cocekeiens oenunedebeuadk seeate 
Stamped guaranteed __ ER ER SESE RR REE ST eee hi ORO ef epee R ak) ee 
Michigan Central. See N Y Gent 
i ain anne ealakade AEROS Gm bd had MREhe shabaliacdon, shcadbabccndsa Kadédelbesesniaauaeddnss neeaes 
Mil LS & West. See Chic & NW 
Mil & North. See Ch M & St P 
Minn & St L, Ist, gold, 7s_ i744 Jj -D TP A See eS eS oR sé Kaeo sdeibabeeedne eames 
Pacific Ext, ist, gold, 6s OR ye ee pS eee ogiee aehpeERR bets i redrmae 1 sHasqts cum 
lst cons, gold, iiacebs 1934 89 Sale 88 89 }4}..-.- 1%| 89% July 8974 July 2} 94% Mar 
Ist & refund, gold, 4s- 1949 50% 5334)| 50 53 4414 Sale | 44% July 30 July 30) 61 . Jan. 
DesM & FtD Ist,gu g,481935)) - J)  7,000)\___-- . f Se G8 i.éi.. | ee Ses Ree Ae 27| 69 Jan 
lowa Cent, 1s, gold, 58 .1938/J -D) 61,000)_____ a 80 54)... Re So Peep 9| 94 Feb 
Kefunding gold 48___.1951|\M 50 5044)| 48 48}4|_.--- 44 47 July 13) 48% July 23) 67% Jan. 
ene ety u. SeBCRE&N 
: ol, a at’ int Su ioss|3 J 90 Sale || 94% 95 | 89 3% Jul 95 Jul 2} 95% J 
stp ayment of int gu- - e | 94% 95 | 88 -...-- 93% July 5 uly 54 June 
sind. payment & Cent Term 
lst re Term’s f 4s___1 = hed ceenesakud OD Pededkd Bb emRE Saha As kcal énebh Ban betes useeudianéoas pens 
MSSM & Atl, Ist gold, 
stpd, ‘payment of int gu- 36 OG . dcevsehonans D Cixthew, nnwedlasene shCUebS coe bankeeabessk<k SROke eee Bédbeelnabued obtains 
Minneap See St P & M 
Mississippi Cent Ist 5s....1949)J - J)  3,000/..... -.222|/_.__. -._-- Be. Uae 91 July 91 July 29) 9144 Apr 
o Kan & Okla. SeeM K & T 
Missouri Kansas & Texas— 
Ist, gold, 4s_....._...- 1 J -D 87% Sale 86144 87% 81% Sale | 81% July 87% July 30, 91% Jan 
2d gold ah egaae June 1990/F - A 73% 75 70 Sale {| 57 Sale | 57 July 70 = July 30| 77. Jan. 
lst extension, gold, 5s..1944/M-N| 29,000)|_____ O68. fix... 9744}----- ep See ae ee 23| 99 Feb 
Ist & refund mtge, ‘4s__-2004/M - § 65 684|| 64% 66 40 60 51 July 64% July 29,71 F 
General s f, 444s_------ 1936\J - J 82% Sale © . opucubbedas 0 70 July 76 = July 85 Jan 
St Lou Div, Ist, ref,g,4s 2001)/A -Q) ------}/-..22 .62--/]----- FO tapsa« TE eh kcdccwa' Race dslan seve: Nadeeniailaddl dinate lamest: Coan 
Dal & Wa, ‘ist, ‘gu, g, 5s.1940|M - N 98% 993{)|_--.. .__-- DP. adhibla cost sg oedibeed sk Dower sbesd meabselieaneanwes 
Kan C & Pac, ‘Ist, g,48s.1900/)F - Aj 4,000))_.._. -..../}_---- ae: leaves 78 78 July 78 July 82% Apr 
Mo K & E, 1st, gu, g, 5s.1942;\A -O 103% 106 SO Se. desnce i PR eens |e ES ee eee 104 ar 
Mo K & Ok Ist, gu, 5s..1942;|M-N| 10,000)... _. See > Esesce et Induces 98 98 July 98% July 18) 98% Feb 
MK &T of T ist gu.g, 5s_1942;|M- § 95 98 90 92%|-..-- 90 90 ° July 0 July 96% Mar 
Sher Shr’v &So 1st gu, ,58’43/J - D = | a Se rere ee are es ee 
Tex & Okla, Ist, U, g 1943/M- § ty =eoe 97%{|____- RRS... gan ddeee cdnen iden 9914 Jan 
Mo Pac—list conso g 6s..1920|M - N 102.  105%j/____- 2 |100 Sale |100 July 102 July 105 Jan 
Trust, g, 5s, stamp_Jan 1917|M- § 45% 95 94% 95%) 87 91 89 July 94 July 98% Feb 
1 Registered... ----dan 1920 i. : |921% 94 || 90” ~9034| 8514 Sale | 8514 July 30) 89 . July 9 “0514 Feb. 27 
st, coll, gold, 5s......- - 4 90 90%4| 85 ale 85% July 89 uly 95 e 
Registered .....----- Sa dt. cons Ricaed adecsltl.« saan a Re serg OD ehedapes Sees Read fotki he | Ome 
40-year gold loan, 4s....1945|M- S 60% Sale || 51% 54 39% Sale | 39% July 53% July 66% Jan 
Ist & ref conv 5s_.-.---- 1959|M- § ha Sale || 62 Sale | 40 Sale | 40 July 62 July 77% Jan 
8d 7s ext at 4%.---.---- Sees <0) ----S00n 26 - agecell TE ccsislequue Uibocleddcce ¥5..5%).2csee) Mob ond 86 Jan 
Boony St L & 8 ist Ss --1951|F -A|  —-----||____- * * a eee ea? Bove. ie renege weemebanpe: FMS. Ee by oh ee 
Cen Bch Ry, Ist, gu, g,481919|F - A | chhhellga was Oe Taeaua SE notes ne agadtniWawe wlmebie 92% Mar 
Gent Br Un Pac, ist,g,4s 1948|J - D 78% ee ee i ere hy SRneneta gebenteghet: Be FS wih buh 
Leroy&CValAL, ist,g,56 1926)J - J| ------||-21.. -----||_-__. ___-- DO cBhcelandeon ctwdcalaseaca 45540diubee Sees 
Pac R of Mo, ist, ext g,4s1938|F - A "B65 ee 91%) 86 Be RE Se PSE eS et 90% May 
2d extended, rold, 5s.1938\J - J 97% 100 SO IG8 “tesean 97%) 97% July 97% July 100 Jan. 
St Louis Iron Mt & South— 
Gen con ry & ld gt,g,5s1931/A - O ae | 00011101 10134/|101% _....|----- 10134|101% vay 102% July 105 Feb. 
Gen con stpd, gu g,5s1931/A-O);  5,000))..... -.-.. ee ee TET ES 101 July 29:102 July 103 Feb. 
ey ei old, = - TEs « ; 386° 000) ) -. a 75%| 68% 70 68 July 1 "ee 73% July 82 Jan. 
egistered _.....-- Fe, PPR re! Es SPAR SS ee ee Rr Re BR 
River&Gulf div,lst,g,4s’33;|M-N| 218, aoal 76 77% 72 74 65 Sale | 65 July 3 July 30) 8134 Feb 
VerdigrisVI&W, 1st g.58 1926|M- S Bb: Reqs exata. at Son Mhe ey x be. nesece! acenciiidnccd Sehobulsk bene anal 
Mobile Birm. See South R 
Mobile & Ohio new, g 1927\J -D + sooulens eeeus 1116 % 117 1 (|115 116 116% July 22/117 July 6117 July 
Ist extension, g, 63. july 1927 Q - J} 25,000)|_.._- ii |\112%% _____ SME thadledSwac Sostehtecclicsaal : 21/1124 Feb. 
General, gold, Sekciuu. 1938\|M- § 30" ;000)| 79% 80 80 83 77 a SE Pe Oe 7: Mar. 
Montgom Div, Ist, g, 5s.1947|F - A 12, 000) 103% etbun |104% wun 1085¢ ...2. 104% July 28 104% July 106% Mar 
St Louis Division 5s...-1927\J - Di ---.--|| 93 -.... . oe” cogae UE Serdilnccces. upcacsl condno! conendi titehe Gale 
St L & Cairo gu. £. 4s_.1931\J - J 4, 000 88% 884 90 92 91 De SutStad Grcace buncee. euhone . 10) 91% May 
Collat trust, 4s. See Southern 
Mohawk & Mal. SeNYC&H 
Muaongahela Riv. See Balt & O 
Montana Cent. SeeStP M&M 
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BONDS—STOCK EXCHANGE RECORD 








BONDS. Int. 
8 ¥Y STOCK EXCHANGE:| iod. 


PRICES IN JULY. 





Lowest. 


Highest. 





Morgan’s La& T. See So Pac Co 
Morris & Essex. See DL & W 
Nes Chat & St L— 
ist, con, gold, 5s.---- 1928\/A 
Jasper Bch, Ist, gold,6s_1923)\J 
McM M W & Al, ist 6s.1917\J 
T P Branch Ist 6s. - __-- 1917\J 
Nash Flor & Shef. See Lou & N 
Nat RysMex prior lien 44s 1957\J 


J 

Guaranteed generai 4s-.1977|/A - O 
Nat ofMex prior lien,g,4}4s1926)|J - 
1951\A -0O 


Ist consol gold, 4s_---- 
N H & Derby. SeeN Y NH&H 
N J June’n RR. See N Y Cent 
Newp’t & Cin B’ge. See Lou&N 


NO Mobile& Chic Ist ref 5s 1960/J - J 
NONE prior |’rn,g,6s_Nov1915\A - O 
nee tb Term Ist 48..1953\J - J 


& Man Beach. See L Isl 
N Y Central & Hudson River— 


Gold mortgage, 344s.---1997|J - J 
Registered 1997\J - J 
Debenture, gold, 4s....1934;M-N 
Regist -N 


Sa eye 1934|M 


e 
80-year debenture 48...1942|J - J 
Lake zeae, oa. g, 3340..1898 F - 


@ 
ie > | 


Registered _-...._-.-- 

Mich Cent, coll, g, 344s.1998/F 
Registered __.....--- 1998 
Beech Creek, Ist, gu, 48.1936/J 

Registered "ee Gage" 1936 
2d, guar, gold, 5s._..1936 
Registered ."....___ 193 
Beh Cr ex Ist gu g 34sFeb’51 
Cart & Ad Ist gu, g, 48.1981 
Gouv & O Ist, gu, g, 58.1942! 
Moh & Mal, Ist, gu, g, 481991) 
N J Junc R, gu, Ist, 4s. _ 1986 
N Y & Harlem, g, 34s-_-2000 
Registered __....._.- 2000 
N Y & North, Ist, g, 58.1928 
NY &Put Ist con gu g 43.1993) 
Nor & Mont Ist gu, g, 58.1916 
Pine Creek reg, guar 63.1932 
RW &O, cm, Ist 5s_July 1922 
Os&R, 21 gu, g, 58.May 1915 
RW&OTR st g 5s_July 1918 
Rutland Ist cons g 444s_1941 
Og & L Ch, Ist gu g 45.1948 
Rutl’d-Can Ist gu g 48.1949 
St Law & Ad, Ist, g, 58.1996 
2d; gold, 6s... --. 2: 1996 
tica & Bi Riv, gu, g, 4s 1922 


“Regis & MS, g,34s-_.1997 
tered _......_.. 1997 
nture, gold, os. <a 


somone gold, 4s 
rere o3as DAs 1931 

Kal A & GR Ist gu c 58.1938 
Mahon Coal RR, Ist, 5s_1934 
Pitts & L E—2d g 5s Jan 1928 
one a le gu 0. 
° i See eres 1 
McK & Belle V, ist, g, 681918 
Michigan Central 5s____1931 


TY 


oa 
—_ 
COE > > EEO BO SS EZR SESE TP SP Pr SS TEES PSS 


__ (ener 1931 
Waa Paee a, Ree gEPGE ai 1940 
Jack L & d, 3448.1951 


S, gol 

Ist gold, 3s abhi «ff 1952 

var deb 48__....__- 1929 
8 Y Chic & St L, Ist,g,481937 

Registered _.________ 1937 

25-year debenture 48.1931 
West Shore, Ist, 4s, gu. _2361 

Registered 


cobalt 


x ee Erie 
yee. SeNYC&HR 


Y Lake Erie & West. See Erie 
Y«& Long Beh. See Cent N J 
aven & Hartford— 
Non-conv deben 4s__..1955 
Non-cony deben 4s____1956 
Convertible deben 314s_1956 
Convertible deben 6s... 1948 
Harlem R & Pt Ches Ist 4s’54 
B&N Y Air Line ist 48.1955 
Cent N E Ist guar 4s___1961 
Housaton RR, con, g 58.1937 
NY Prov & Bos gen 48.1942 
N Y W’ches& B ist 44s_1946 
N H& Derbyconcoup 5s_1918 
New Eng RR cons 4s___1945 
Providence Secur deb 48.1957 
Providence Term’! 1st 4s 1956 
N Y & Northern. See N ¥ Cent 
N ¥Y Ont & West-ist g 4s June’92 
Reg, $5,000 only__June 1992 
General 4s__..-....__. 1955 
N Y & Putnam. SeNYC&H 
N Y & Rock Beach. See Long Is 
N Y Susq & Western. See Erie 
Norf Sou Ist & ref A 5s__.1961 
Norfolk & South Ist g 5s__1941 
Norf & West, gen, g, 6s_..1931 
Improve & ext, g 6s_..1934 
New River, Ist, g, 63_..1932 
Nor&WRy Ist,con,g,4s_1996 
Registered __._._____ 1996 
Div Ist & gen, g, 4s__1944 
Ieab feat sie’ e-—-1ass 
year conv 4s___.1 
Couvertible 44s 


Cc , 
©] Con&T, ist gu, g 5s_1922 


Scio VANE ist 4s 1989 
Northern Ohio. See} Li 
North oe eer 4s 


ZZZZZZ 


“zx 32°RSP ROBES 





0 RE 997 
General lien, g, 3s._Jan 2047 
Registered ih li Jan 204 
St Paul-Dul Div, g, 4s..1998 
Duluth Sh Line, ist, =i Balvie 
8 
GB&Q, coll tr 4s. See 
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Sale Prices. 


107% July 29 


41 July 29 
79% July 30 
82 July 14 


87% July 24 


90 July 30 
90% July 29 


ee a 


ee ae ee 
ee ae 
a 
ee ae ee es 
ee ae ee 


93% July 30 
92% July 24 
"9214 July 29 
90 July 30 


97% July 3 


61 July 21 
98% July 30 


120 July 25 
94% July 29 


99% July 30) 
101% July 29 
8834 July 10 


9417 July 20 


92 July 30 
93% July 9 
66% July 2 
66 July 











Sale Prices. 


107% July 7 


82% July 10 
82% July 10 
8934 July 2 


ee a 
ee ae 


94% July 2 
93% July 2 


94% July 6 “8 


94 July 14 
"935% July 25 
90% July 13 


97% July 3 


695 July 10 
109% July 1 


70 July 2 
83 July 3 
1205% July 14 
120 July 25 
95% July 16 
“91 ‘July 21 


101 July 28 
105% July 7 
89 July 24) 








RANGE SINCE JAN. 1. 


105% Jan. 14 


108% June 23 


www en meee welom wees Seer ee 


79% July 30 
803% Mar. 30) 84 
86 Jan. 2 
89% June 24 


89% June 24 


105 . June 20 
100% Mar..12 





meee e eons 
ace ews eee ees leer eors oneeee 
ee ee eee ee 
eee ae 





107% Apr. 23 
108 Apr. 18 





97% July 3 


61. . July 21 
98%4 July 30 


8 
106% Apr. 14 


ee ee 


83% Feb. 26 
79% July 13 


81% Mar. 27 


83% Mar. 21 


100 Jan. 26 
117% Feb. 11 


120% July 14 


ee ee 





90% Jan. 15, 9444 July 20 
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== 
Sales 
BONDS. Tali", 4|| Price about PRICES IN JULY. | RANGE SINCE JAN. 1. 
° an. 
Y STOCK EXCHANGE (7 mos.) 1914. July 1. July 30. | Lowest. Lowest. j Highest. 

Horthern Pacific—(Con.) \Bid.  Ask.||Bid. Ask.|Bid. Ask.| Sale Prices. . Sale Prices. | Sale Prices. 
St P & No Pac, gen, g, 681923 11,000)|110% 112 ||112% 112%|111 Sale |111 July 30 July 30/110% Jan. 261124 Apr. 22 

Registered certificates.1923|Q - Fi _.____|/_.... 22 lie de $4134). nk cca duclsueea: 3. oo eee eee ee nee ree 

St Paul & Duluth, Ist, 5s1931;F - A) ____ 100% __... 106M . 2... eee pei al a eerie) ee es ea eee tg 

94 &.........--.--- 1917 11,000||100%% ____- 101% 102 |101% 102 |__.--. -.---- 101 Feb. 4/1014 May 27 

1st consol, gold, *-i5 i048 1,000)| 838 ....- 874 pate | Regal epee. 87 Feb. 6) 87 Feb. 6 

wo 8h Cont a ist, 451948/Q-M) __*  ieeoer: DUE Ra cslacio: :..t..c22t acecdulecesen Selalta aoe 
or er st, g, 6s__- 4,000)|111% --..- Remee 208 400m 996) leccuuc edcace 113. May 27'11 x 

Worth Wiscon. See G St PM&O “4 “a ove aes d oF 

Nor & Mont. See” N Y Central 

Of! & LChamp. See Rutland 

oInd & W. See CCC&StL 
on & Cal. Bee Sou Pac Co 
R & Nav. See Union Pac 

Oregon Wash ist ret ae ipei|y - J 
egon-Wasn is re ° 149,000|| 87 897 — Bar —.. 89 8834 Jul 1))} 8834 Jul 9' 92 Mar. 16 

Oswego & Rome. See N Y Cen‘ % % % ’ , 

pea oes tot Z raat 4 Jj-D J b 

Cc UCoas st g 67,000)| 9944 Sale |}101% ___-_- 9 1014%/)100% Jul 3); 99 an. 2)103% Feb. 16 
acific of Missouri. See Mo Pac % “ ’ “4 * . 4 % 

Venn RR, Ist,4s,real est,g- ot: M-N 3,000)| 94 98 i, oo ee Pea ee ee ee 98 Apr. 29;100 June 30 
Consol, 1, gold, onsagun 1919|M- S 1,000/}101 104 ||102% _____ I le 102 ay 2102 May 2 
Consol, gold, 4s._..---- 1943 M-N/ 10,000] 99  —-.-.  gepeere 99 100%) 9934 July 28| 9914 May 25)100% June 19 
10- ear convert 3)68..-Tait - D/4,818,000)| 97% Sale || 99 Sale | 97% Sale | 97% July 2|| 97% Jan. 3) 99% June 8 

hadaueeede TES) ge os | Feige: = ae 5p ae Poh an J enna 9874 Feb. 4 June 12 
Consol gold y Eee a: 161,000)| 99% oy 1 tons 99 a 9 99 | July 6. Sex zen. a 108 May a6 
en gu g 48... - i S OV Filesuss 96%) 96 u 8 an. eb. 
pel RvR RB e ist gug 4s’36)F - A 1,000)| 87344----- MS Wika @834 ..... _— ral i Se 91 Mar. 2} 91 Mar. 2 
Ist g4s.1943;|M-N) _____ jie LLL | RE Sp TE i TS: Fh es: pnp. ST A 
Sod bee h Bo tae 'be. RE I ee ee 
Sunbury & Lewis Ist g 481936|J - J) ~~_~~~ aE sical a 3” es ee Ya Oe aa 
peampiranis Gore ss-teilO = 3] saedo0h8S sass Teas] soaialiaiszvauy -aiaane vals 27/00 yaa. -al10055 aly 2 
yivania Co—gu 8 - 136,000);100 100 101 10234/102 102%/101% Jul 27)|'100 an. 102% July 
Registered __._._._-- 1921\J - J ,000)|..-.- 101% ||_---.- ie eB he si veal eueldiiese biinwkl 100 Jan. 23)101% Feb. 6 
Gu 3s coll tr reg Gn.-7: M-S 3,000|} 83 86 ob x6 Re, UO arene gan: Dingite <r S 841% Apr. 17| 86 Jan. 22 
Gu 3}s coll tr ctfs, B._.1941/F - A 27 ,000)|...-.- 5% 86 86 87%; 87% July 24/| 85 Feb. 2!) 87% July 24 
Tr Co ctfs, gu g 34%s_---1916)/M - N 15,000)| 963% -_-.. 98% 9914| 9814 Sale | 98% July 30|| 97% Jan. 13) 98% May 18 
Gu g 33s, tr ctfs, Ser C-1942/J -D|  4'000/_...- 8454|| 8316 ___<- BOE Pid clincndactasetsioonena ane | 83° Jan. 7| 8514 May 15 
Gu g 3s, tr ctfs, Ser D-1944|J - D 27 ,000)|..... GUE Se. : wseudhscuce 8414| 84 July 27|| 8434 Apr. 6) 85 July 27 
Guar g 15-25-year 4s__..1931/A - O 59,000) 91% ----- 94 De iwidwise dees 95% July 6|| 93 an. 20) 95% July 6 
Gin L&N ist con gu g 4s.1942/M-N/ 23,000) 86 ----- 92% 9314|____-. GEM ckudh Ghasidicdvese aloane 93 Apr. 7| 93% Feb. 25 
Clev & Mar ist 68- 1935|M-N Se ditties cece ONS inns fe Caen ae: hte pA 98 ay 13; 98 May 13 
Gl & Pitts gu g 4 aaeenie <- dij... 100% _.._- | . Te Pe sseliaeh ae wends sbacesd 5.<cuadcb habebelberaek chee 
Series hs ne hae 1924;A-O| ______ 100% __._- DEO acaed SUR SRG ee SCE PeR IS -o get EMS ge 
Int rotun to 514% 1948 ee epee: 85% __._- | ERS eS TE MRS EE ARN OP RRS Mcrae Eee 
Series C, 3}4s___-_--. | S| cas SESE ucece 8514 woul OPE cccodlsctned Unweudleukiad duces enaeice teaetiales eee 
Series D, 344s__----- ES * Bee naes - sacus I si va de _, Ree SRE ars eee a A oe INE | aa eee 
— P gen gu 8 848, B 1940|s - : 1,000 “ages Sores obs Sheu 3544 ae eed eee 86144 May 12) 86% May 12 
eececeeeecanacen - aaa a escecee eooacune > —— a Pe e esccecesileeececo eeeee2leccace oocece 
ark RAL ex Ist gug 444s.1941/J - J) ____ 95% 100 | EPS PRP Tee! NRE a! EY ogee eee 
io Connecting 1st gu 481943|M - S 2,000) 88 ----- a ee | S <p ee nis saree | 93 May 5| 93 May 5 
Pitts Y & Ash Ist con 5s_1927|M- Nj ______ 108% ..... 30658 ..0c OO, are Ee! Ka ee Eee ea 
TolWV&O Ist gu4%s, Al931\J - J 3,000!| 94  —.-.- ee | 6h 99 July 28|| 98% May 14) 99 July 28 
Seri me B, 4¥%s-_------ 1933\J - J ieee 66. wwscc ame ee Ee Se OE Oa Re 98° June 24) 98% June 24 
~< peat 2iM- § 2,000) 85 -.--- a a 93% July 16 June 9) 93% July 16 
POC&StL gu & 4343, venien °° A-O 18,000)) 9954 -----|/__. - Bee Ssccau 1014%/101 July 29 199 Jan. 191103 May 4 
es B, guar___.--- 2;\|A-O SEE nied axddcleweud eidee le tiads amuabhecad bol 100% Jan. 6/1021%4 Feb. 20 
Series C, guar_..__--- 1942 M-N / at | Ra eee: Fa Cre 101 July 28/101 July 28/101 July 28 
Series D, guar.._..-- 1945|M-N| 11/000 91% 963,|| 933z -__7 a pales: ity gl! so: 93 Mar. 5| 94 June 
Series E, 34s, guar g-1949/F - A 4,000, 883% ----- _ 8” gepaiete | ES eh RRR 2s 90% Apr. 27; 92 June 25 
Series F, cons 4s, gug-1953\J - DD) __|___ a> weawd 925% ____- , Se a ee er ee Te | ee er ee 
Chi Gace ©, cons te, 5 oa. 1932 Nn . 0 ~ 2,000 0a aales — galiegane te TE Oon mepeRe” cage eer May 21/10614 | May 21 
c st cou g - 2,000)}105% ----- a -soden | PR Se Le.” ER) ee 1106 ay 106 ay 

Pensacola&At—See Lou&Nash “4 ” ws 

Peor & East—See CCC & St L 

Peor & Pek Union ist g 6s_1921 4 a a ae eee ee an er ee 10144 May 23/1014 May 23 
Second gold 444s___Feb 1921|M-N ,000)}..... Oe Beswak eh eae OE Bing eC, 8 ome 89 Feb. 20) 89° Feb. 20 

Marquette—Ref 4s_..1955|J - J istinn Seettiiedad dinathecsed Ghbddlacucte Gounetiite buednésnas 25 May 13; 25 May 13 
Refund’g guaranteed 48.1955|J - J| __/___ ela DP Mendes cicadhacnch dbcnahs cocua euilihUitna oh ie dunsealeee Sea 
Chic & West Mich 5s__..1921/J - D DLT Cnetiinins depdibndktnn: eecticuenewiinitindiiihastiael 73 May 26 73° May 26 
Flint & Pere warn & 6s.-1920/|A - O} 90,000\100 104 iD ~GAsselatioue beens 88 July 2) 88 July 2/104 Feb. 27 

First consol gold 5s_..1939|M - N ,000)| 85 DE dhedechdbewe dhndne 65 July 3|| 65 July 23) 99 Jan. 13 

Ser’ Huron Div ist g 5s 1939)/A - O SRE Fudseelctewk Kécdelecant Oe SR A: hs ee Pe She 75 Apr. 22) 990% Feb. 27 

I RRR RO Tee Rae BERET Lass mp: Lee gees:  Mieee.cetwet Ty). eee 
philippine Ry Ry 1 Ist 30-yr of 48°87) - J| 34,000/_.__. TP Béscce 65%4|-_.-. GE: tcShcnd weeeed 64% Jan. 28) 65% Jan. 27 
N Y Central 

Pitts CC & Se 1—Se Penn Co 

Pittsb Cl & Tol—See Balt & O 

Pitts Junction—See Balt & Ohio 

Pitts & Lake E—See N Y Cent 

Pitts McK & Y—See N Y Cent 

Pittsb Shen & L E ist g 5s_1940/A - 0 2,000'106% .-.-- 105% _...- Rees See ret eee ee 108% May 21'10gs% May 21 
First cons gold 5s-_-_---_- 1943/J - Jj --.-_- 105% -..-- MOON nse BOONE, eceSalcnndan, ceduonlgccund oncasebed 453esilees as Geeeee 

Pittsb & West See Balt & Ohio 

Pitts Y & Ashtab—See Penn Co 

Reading Co gen g 4s_-_.-. 1997/J - J\2,759,000 93% Sale 94% Sale | 93 Sale | 93 July 24) 92% Jan. 2 Apr. 6 

Registered __........ 1997/3 - Jj 10,000)) 90% --_-- |" (pee Saas | el PE ate ee || 94% June 2 Feb. 17 
jaune Central coll g 4s..1951;A -O} 147,000)) 9334 Sale || 94% 95%/____- 95 945% July 14|| 93% Jan. 5 04 Jan. 27 
Atl City i“ A saad bo Sa 2 POR Sa eae Fe pees OE PB esinalacsess KeebWehncace biuaweitanece Becksules Jie saeene 

ag Tusc & ere Marq 
t Jos & Gr Isl ist g 40-_ -1947/J - J} 47,000) 76 76%4/|....- a Ee ee 75% Mar. 26; 7g =~Feb. 17 

St Law & Adir—See N Y Cent 

Bt L & Cai—See Mobile & Onto 

6t L Iron Mt & So—See Mo Pac 

BtLMBr—See Ter RR As of StL 

6t L & San 4 adie 6s..1931/J - J 3,000)}108% ...-- 111% 114 /|108 114 |108 July 25/108 July 25/112 Mar. 16 
Goneral, Gene BB. ccnaaae 1931\J - Jj} 79,000]| 99% ____- 103 © «640034! .... 101 |102 July 15|100 Jan. 7|103 May 29 
St L&S F RReonsg 4s_1996\J - J} 35,000) 73 Sale || 75 ) = 75 75 July 20 7344 Jan. 6) 890 Apr. 28 

General 15-20-year 5s_ ee M-N 402,000) 51 524%4|| 42 Sale |... -- 35 35 July 1| July 28) 54 Jan. 23 
Tr Co certificates d tiA -O: 475,000)| 50% 68 41 Sale | 30% 35 35 July 38 July 14) 05% Jan. 21 
Sou West Div g 5s....1947|A- 0) __.___ 9 Ret Reet Nene gol Rell ais. Palade heaps eT 
«Registered amigo ; - pecalaenen 71 + Sale 694 Sale | 63% Sale | 63% July 2 6354 July 30) 781% Feb. 5 
KC FtS & Mcon g 6s_-1928|M-N| 183,000/108 110 ||10934 110%4|___-- 110%4|11014 July 14 10 10934 Jan. 14/1114 Apr. 2 
KCFts & M Ry ref g 4s 1936/A - O} 982,000 72 Sale || 74 Sale | 71 ale | 71 July 7 July 30) 77% Apr. 13 
K C&M R&B Ist gu g 5s 1929/A - O 2,000 na ee SE. epee: 4 Mar. 17| 95 ar. 17 
St <= ne ie te 7 p80 M-N/| 366,000 % %% 1 b. 13 
uthw—ls - :000}; 83 84%)| 84 84 81 ay 81% Jul 8 si July 30) 8 Feb. 
2d g 4s, inc bd ctfs.Nov 1889/J - J} 14,000)|____- 77 See Pen: Sa * si ews: | 7 ak 21 78 Jan. 21 
Consol gold Ts chen in i St ytih - » ae > 75% 75%) 68 Oe) Aevuce 75 68 July 2 88 —_ 2s 77 — 2 
rays er ist gue - ee ee er ee ee > eee 98 an. 9 an. 

8t Paul & Duluth—<See No Pac “s ° 

St P Min & Man—See Gt North 

St Paul & Nor Pac—See No Pac 

SAGA ie tose as. 80313 - 3| 987,000] 77 Bal 

st guar g 4s_._ - ‘ e || 813% 82 80 81 80% Jul 2| 77 Jan. 6) 8 Mar. 4 

BF &NP istefg5s....19191) - J} _..__. Boral mit... el MP Birrcetiiinn eh. VebRrncs rhe ng» sat 

Scioto Val & N E—See Nor & W 

Seaboard Air Line g 4s..-..1950)A-O} 11,000) 8134 -.---||-.... -....|-.--. ~----|------_-_---- 83% Jan. 22 854 Feb. 21 
Cn bedicccncccace 1950/A - 0} 292,000) 82 85 8444 8514) 841% Sale | 84% July y 15) 83% Jan. 14 Apr. 18 
Adjustment Hag eaecue Oct sees F - Aj3,413, 000! 74% Sale 75% Sale| 71 Sale | 71 July 10; 71 July 30, Bo Feb. 5 

Sere 959\A- 0} 554, 000) ep 74 i 74\%| 73% July 2| 69 June 19) 78% Feb. 5 
Ail-Bir 30-yr let @ de -May'33|M - $| a5'000| 83°" S0N Misia. clebbaasan, caida 84 Jan. 17| 85% Feb. 
Caro Cent ist cons g 4s..1940|J - J} 3,000| 84 86 || 8654 __..-|.---- ----2|-22222 227777 85 Feb. 20| 8534 Mar. 12 
Via Cent & Pen Ist g 58.1918\J - J) _____- 100% ..__. DEtE santhtbbacé oenneleuteds suceselscccad odcdeutebiahé.necsen ease 

ist land gr ext g 5s...1930|J - J} ~____- 10084 2-777 (6 Reta: canteens 0 shpteleabee ons a a keeiitnae chs ton kaeeceeeneics 

Consol gold 5s. ---_-- 1943\J - J 1,000,}10134 ..... i ine aaneeliibedne dentin | aga 101% Feb. 17|101% Feb. 17 
Ga Gar & Nor ist gu g Se 1945) = 3| *S'000/102* 77777 10174 10334 i108 10354 10342 July 29 ees ie. 108 Fane 30 

r - A a sessed 1% 103%)1 1 uly 22/103 Saly 22);10 Ma 5.10 une 
Seab & Roanoke Ist 5s..1926)J - J) _____-_ 101% -._. 10184 108 105 " ren ates. . pm saetired: seen j108 iaie bie Bese, “anh ioe 
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N Y STOCK EXCHANG 





(7 mos.) 1914. 


Price about 
Per- |Jan.1°14 an. 


PRICES IN JULY. 


——=—= 


RANGE SINCE JAN. 1. 





Lowest. 


Highest. 


Lowest. 


Highest. 





Sher Shr & So—See Mo K & T 
O & G—See Atl Coast L 
ro & Ga—See Southern 
Southern Pacific Co— 

Cent Pac coll_.Aug 1949 


Convertible 4s + 
Cent Pac Ist ref gu g 48.1949 
stered 1949 

Mtg gu g 3%s August 
Galv Harris & San Antonio— 


Mex & Pac D Ist g 5s_1931 
Gila V G & ist gu ¢ Ge 1088 


8 
87,000)| 90 91% 
12,000 


35,000 
3,000 99 ___.- 101 
13:200/101 102 
14,000}108° _____ 
42:000, 


5.000|100 101% 
18,000)|1061 108 
14,000)|104- ____- 


H&TexC Ist g 5s int gu 1937 
int guar_1921 

lst g 6s.1930 
A&N W Ist gug 5s_-__.194 
uisiana West Ist 6s _..1921 
an’s La & T Ist 7s.- 


al gu gold 5s_._.1938/A 
Ore & Cal Ist gu g 5s__..1927 
So Pac of Cal, 1st cons5e1937|M 
gu g 4s._..1937 
San Fran Term Ist 4s 
Tex & N O cons 
So Pac RR ist r 


a 
Devel & gen 4s, Ser A...1956 
Mob & O coll tr 
Mem Div - g 


1 
Ala Cent RR 


o 
Grote >oREES POC ESO 


— 


. 4s 195 
st g 6s__.1918 
Ala Gt Sou Ist cons A 5s 1943) 
a> Danv Ist g 4s <nnoay 


econd 4s 948 
Atlan & Yad Ist gu g 4s_1949 
-Cal & Greenv Ist g 6s__.1916 
E T Va & Ga div g 5s_-_.19. 
Cons ist gold 5s 1956 


5s 938 

Georgia Midland Ist 3s..1946 
Ist g 6s....1922 
0 Ist g 6s_..1925 
Mob&Birm pr lien g 58.1945 
Mortgage gold 4s__..1945 
& Danv con =8.45 


Series F, 5s 9 

Virginia Mid, gen 5s_.1936 
Va &S W Ist 5s 2003 
WO & W Ist ey gu 4s. .1924 


Spokane Internat Ist g 58.1955 
n of StL lst g 4 


Gen ref s f gol 


er gu g 5s..1930 
Texas & Pacific 1st H 5s. .2000 
nd g income 5s....2000 


DOnPrOnP On ZMMMZ ZO eee OM Zeer Oe ee Her ereren Oe Oen Zen Oen ZOnAZLZZA 


o @ ny 
Oey ele | oele tel + + + + |} tebea ben ienienl of 4 talent heehee ebenbel | cheabebel hee 
saeeceevaoseaeec.aegeeeeaese esses 8 


= 
& 


Tol & Ohio Cent—Ist g 58.1935 
Western Div Ist g “...23 


Seco 
Tol Peor & W Ist gold 4s__1917 
Tol St L & W—Pri g 3s_ 
Fifty-year gold 4s 
Coll trust 4s g Ser A____1917 
Tor H & B Ist g 4s __Jul 
Use & Del Ist con g 


& Nav co .1946 

Ore Sh Line Ist ass 
First consol gold 5s___1946 
old 4s_..1929' 


andalia consol g 4s____1955 
Consol 4s, Series B__1957 
& P Ist gu g 44481934 
8D lst 5s series 962 
abash Ist gold 5s 

Second gold 9 
Deberture, Series B, 68.1939 
uip s f g 5s__..1921 
st & tase 

ext go is 

Cent Tr Co ctfs deposit. -.-- 


do stam 
Seuttabio = on dep... 
stam 
Det & Ch Ex Ist f be - idai 


Moines Div 1 
by gE Ist "5 


© 
a ee Se ge a Ty te a re i se ee a a st pr re 
SO6C.oeseaeee CAs ase 2ert¢060 624.06 6-9.488 9.4 82 60 28 
ns ng CF ee > ZZ ag Cee as as > Oe es OTOH Oe er OT Oe rer 


Ctfs for Cent Tr Ctfs_-_ 
4s 054 


Trust Co ctfs of d = 
Wash Term ist gu Bien 1045 


reer 4s 
aryland Ist g 
& Pa Ist g 5s.__1937 
gold 4s 943 


Wheeling Div ist 


Wh & LE RR Ist con g 4s_1949 
20-yr equip s f g 5s 1922 























17,000 
96,000 79% 80% 
‘000 |102%% ____- 
60,000| 8354 ~___- 
000/|102% ____- 
$5,000)... .-.-- 
13,000) 853% _.__- 
------ Lees 
2,000, 103i ate ee 
10,000/103% ____- 
67,000; 10454 10534 
5,000 |100 -34i4\! 
14,000] 1073 .-- 
15,000! 109, Sale 
> 4 heme 
65,000||1005% ____- 
25,000 1004 102 
54,000 22 idi 
oe  — aeome 
ional 102% ____- 
18,000|102$4 ----- 
21,000) 102 ais” 
8 
Rese oe 90% ..... 
dees becca 
16,000 9734 __--- 
1,000)10334 104 
aya) st 
268,000'|100% ____- 
oaeuniad | 20°" “40 
2,000 ee saad 
10,000)|103%% ~~~ ~~ 
perce |10234 ---—- 
11,000)... -- 9 
18,000) 85 85 
Sooo 85” 91 
17,000)|._--. 81 
312,000 58 59 
ela 
’ | 
18,000|100 100 
23 O00 953% Bel 
30°000)| 94 7 
vate a] $28 fal 
00,000!| 90% 91 
168,000} 109% Sale 
3,000) 1055 ____- 
867,000 8 Sale 
prema | 
"3.065 eae gant 
1,167,000| 97% Sale 
786,000)10134 102 
298,000 94% 95 
712000 — “97° 
8,749,000) 5034 Sale 
06,000)..--- 
5,000 6134 64 
2,118,000) 46 Bale 
cy conetasenmts 
92000 70 ~~ 73 
ih nce eeaea 
1,667,000 1144 1234 
208'000|| 1134 Sale 
106,000, % 

1,000 79 81 
32,000) 75% ----- 
000/|10234 103 

46,000)|...-- 
20.09 99% 101 
“6,000 90 “99 
149,000 70 73 
000] 90 ....-. 





Bid. Ask. 














Sale Prices. 


90% July 30 
86% July 2 


102% July 9 
104% July 13 


107% July 
1064 July 


88% July 30 
102. July 30 
67% July 30 
77% July 28 


107% July 
103% July 


80% July 10 
44% July 30) 5 


96% July 30 
9844 July 16 
86 July 30 
93% July 30 
92% July 6 
110 July 
107 July 
891% July 29 


97% July 29 
102% July 
96% July 6 


90% July 
a 

uly 
94 a July 
"91% July 3 
86% July 





Sale Prices. 


102% July 
104% July 


107% July 
10644 July 


92% July 3 
105% July 9 
73% July 


108% July 
103% July 


104 July 
93% July 


Se a 


98% July 
98% July 
914% July 
95 July 
93% July 
110% July 
107. July 
92 July 


98% July 
103% July 
96% July 














Sale Prices. 





Sale Prices. 


85 July 30) 94 Feb. 19 
90 Feb. 9| 90 Feb. 1 
80 July 30| 92 Jan. 23 
96 July 30)103% Feb. 14 
89% July 30) 944% Feb. 7 
90% July 30) 91% May 15 
85% Jan. 15 ori Mar. 4 
103 Apr. 14/1038 Feb. 9 
101 Apr. 3/102% Apr. 8 
102% July 9|102% July 9 
101 7. 29|104% July 13 
108% Mar.12)109 Mar. 13 
93% Mar. 6| 95% Jan. 29 
108 Mar. 20/108 Mar. 20 
101% Jan. 19)103 Feb. 
09 June 12/109 June 12 
06% Feb. 11 igri Apr. 3 
10644 July 13|107% Feb. 5& 
101% Mar. 9/1014 Mar. 9 
84% July 27| 88 Feb. 5 
J 14| 96 Jan. 14 
88% July 30) 935 Apr. 4 
102 July 30/106 ar. 14 
67% July 30) 76% Jan. 26 
77% July 28) 83% Feb. 14 
104 Jan. 19|104% Mar. 18 
83% Jan. 20| 86% July 28 
104% June 10/104% June 23 
9934 May 26100 May 19 
86% Jan. 20) 88% July 27 
100% July 29)1015% Feb. 7 
104% Feb. 27/106 June 4 
105% Jan. 9/108% June 19 
103% July 23)103% July 23 
108 Jan. 24/109 June 3 
109 Jan. 2)110% Jan. 2 
100% Jan. 23)1014% June 11 
103% Feb. 21|1034%4 Feb. 21 
100% June 2|102 Jan. 26 
102% Jan. 8)|104%4 May 9 
103% Feb. 3/105 Feb. 9 
90% Jan. 2| 934% July 16 
961% June 23; 98% Feb. 26 
Mar. 24/101 July 7 
103% Jan. 9/107 June 13 
Jan. 14| 904% Feb. 18 
101% Feb. 13/102 Apr. 28 
99% May 29/104 Feb. 
95 May 21| 95 May 21 
101% Apr. 17|105% Apr. 16 
98 Jan. 9)100% Apr. 4 
851% Mar. 18) 87% June 18 
95% Jan. 20) 98% Mar. 25 
75 May 11| 80 Apr. 27 
80% July 10; 82 Jan. 
44% July 30} 60 Jan. 23 
43 June 15} 50 Jan. 27 
85 May 12) 85% Mar. 23 
100 July 30/101% Feb. 13 
74 Jan. 24’ 76 Feb. 21 
9544 Jan. 7/| 98% July 13 
954% Mar. 5) 98% July 16 
86 July 30) 93% Jan. 3 
91 Jan. 2} 95 Feb. 31 
91% Mar. 19} 94 Feb. 14 
109% Jan. 5/1103 Mar. 10 
105% Jan. 9/108 Feb. 10 
894% Jan. 3) 9444 Feb. 17 


924% May 23) 92% May 23 
7% Jan. 2|100% Feb. 16 
101% Jan. 5)1 Feb. 
94 Jan. 6/100 Feb. 
90 July 6) 98 Feb. 6 
75 Apr. 24) 78 Feb. 27 
41% July 30| 61% Jan. 31 
4914 May 9/ 55% Feb. 25 
O Jan. 8| 56% Jan. 
56% Jan. 29) 56% Jan. 29 
40 July 29) 57% Feb. 4 


72 Feb. 2 
80 Mar. 26 
12 Feb. 26 
14% Jan. 27 
13% Feb. 2 
14% Jan. 27 
July 3 
1% Jan. 23 
84 Mar. 24 
Jan. 21 
05% Feb. 21 
Jan. 
102 Jan. 30 
91 Feb. il 
~0 Feb. 


90 Apr. 20 














28 





























BONDS—STOCK EXCHANGE RECORD. (Vou. xcrx, 
Sal 
: aies 
BONDS. Int. since Price about PRICES IN JULY. RANGE SINCE JAN. 1, 
| Per- |Jan.1°14)) Jan. 2 
N Y¥ STOCK EXCHAN(‘E) éod. | (7 mos.) 1914. July 1 July 30. , Lowest. | Highest. || Lowest. |, Highest. 
Will & Sioux F-See St P M&M $ Bid. Ask.|\Bid. Ask.|Bid. Ask.| Sale Prices. Sale Prices. Sale Prices. Sale Prices. 
Waeetccat tie grate ese oaaiy = | anh SOOT anig etrs] SO S24) 2% co -aa-—-yaip a0, 0852" vaiy id] Sasa Han: 8°) Big Fans 3 
scon Cent Ist gen g 4s-- - , 5 e || 88 88 Sale | 86 July 30; 88% July 10 an une 
Sup&Dul div &ter ist 4s 1936)M-N 48,000)| 84 8734)|_-_.- 8834}____- Ss aaa . aay ae om, 86 Jan. 13) 895 Feb. 3 
Street Railway Bonds 
Brooklyn Rap Trans g 5s..1945)A - QO} 272,000|| 99134 Sale ||1033%% _____ 100 Sale |100 July 30104 July 14) 994%Jan. 2 et July 14 
ist refund conv g 48--.-2002|J - J|7,095,000)| 88 e || 9034 Sale | 85 87% 90% July 1) 92 July 1] 87}4Jan. 3) 93) Mar. 6 
6-year secured notes 58 - 1918\J - J/5,850,000]| 9634 Sale 99% Sale | 97 Sale July 30100 July 1] 96% Jan. 2)100 Apr. 23 
Bklyn City 1st con 5s 716-’41|/J - J} 29,000)100 ____- 102% Bale 102% _..-- 102 July 15:102% July 1/1004 June 6 ie June 15 
Bklyn &S gug 59’16-’"41)|M~-N ,000)}_.. 2 | Na ORE a ali SS RRR Paes 2: | Fit AS EX 98 Apr. 21 Apr. 21 
Bkivn On #8 tet ¢4-60,-19601F « A} 444.000|"905g Baio “i03°~ Baio -|-383z Bais “|-9937-Jaig "301103" “aiy--H $032 Jaa. 77 aie aah 8 
n Un stg =- - 441,000) 9934 Sale 103 Sale | 9934 Sale | 9934 July 30103 July 1 an. une 
Stam guaranteed.1950/F - A} 69,000 9% 100 |\____- 103% heen ea ware “r eS Se! & A, _..|}100 Jan. 20/102 ips. 18 18 
Kings El ist g 4s....1949/F - A 24,000)... 2 BONG cnauthiotead 83%| 8334 July 17) 84 Jul 3|| 83 Jan. 29) 84 
Stam guaraneeed .1949/F - A) 33,000)| 8034 82%||__._. 84 |_____ 8414| 835% July 28) 835% July 28) 8234 Jan. 8) 844 Feb. 26 
——, lec guar gold 4s 1951 J - J} 170,000]}_.___ 78% 70 77 78%| 78% July 10) 78% July 10) 74 Jan. 15) 80 5 he 17 
Guicage. F ‘ "ta Ist tg aide. L+H ; ae 137,000|| 9634 97 98% Sale |____- 98 | 98% July si 98% July 3)| 963% Jan. 8) 99% Jan. 24 
patnked Emcee cozsteell <3] 0890818 ace “Hera ah bapa pore: SS TaRe 19 HEH ae 1g 
nited ist cons ‘g 44s - 336,000)| 69 Se 70 67 Sale | 65 July 17} 67% July 23 u — , 
Ft Smith Lt & Tr bs | 36|M~- S SE Es i ohdwdtnwesis as a =~ A eA ee . Din: Ss beta vali Ft 3| 84 Jan. 3 
Grand Ra y by: gold 5s. i916 4 -D 10,000|} 96% _.._- 995% _____ SOR h occu Heecke ee Ree Apr. 14;100 June 19 
Havana Elec cons g 5s.1952|F - A 8,000|/_____ 93%)|_____ aay ete SE acco: Bn Pa. ee O14 ar.25| 95 Feb. 3 
Hudson & Ma tser A 5s 1957|F - A| 895,000]) 90 91%4)| 81% Sale 78 Sale | 78 July 30; 81% July 3 July 30; 914 Jan. 29 
Adjust income 5s_.---- 1957) ___._ 368,000) $7 40 || 30% Sale | 29 Sale | 29 July 30 31 July 10 39 July 30} 39 Feb. 6 
& Jersey 1st 58....1932)/|F-A) ______ "pear: a i eh ee Ae ee See ae ye ee ee 
Inter-Metrop coll (360i 21088 A - 0/6,616,000|| 76% Sale || 7714 Sale | 72 Sale | 72 July 30) 77% July 8] 72 July 30; 79% Jan. 22 
lotechate R T ist & ref 58.1966) J - J\4,944,000|| 9834 Sale || 99 Sale | 97% Sale | 9714 July 30, 99 July 3] 97% ov 30) 994 Feb. 9 
ho a i es Oe a a 
am ax exempt-.--...-. : ’ e 9 e | 91 0; 4! an. uly 
hccdesitporaps Ws coll Sa-c10GSla. B) ety SOPs See Os OS | 01 Bale | 1 Suk ge: healers re fo aogrettip | ccada Wadiooe 
ee math a Fhe 5s1943/J -D 000 101 34 Sal | 1 101 J | 10334 J 26 
y v Ist cong - 46,000)}____. 103% ----- 101% Sale |10134 July 30 101% July 30 an. 5 4 June 
Col & 9th Av Ist gug 5s.1993|M- S| 69,000) 97 100 ||.._.. _____ 994 Sale 9954 July 30| 9944 July 30| 9914 July 30101 Mar. 3 
Lex Av &P F ist gug 5s1993|M- S| 12,000) 97 28% CE ee ie ON Oa FL Roa, tae 98% Jan. 10,101 Mar. 10 
Met W 8 EleviChic ist 48 .1938|F - A ¥ tees i RRR aes ee ees i gee: py 0 Mar. 25; 80 Mar. 25 
Mil El Ry & Lcons 5s 1926. ..-_. F-A 8,000/|10034 10836 EES w: | SD Os ep rcer Ssepr ns 102 Jan. 23102} Jan. 30 
Refunding & ext 4%s_.-1931/J - J) ___._ |/___ Ll 92 3 SEOe ie 1 of appt chet popieed ee *, see Pe et 
Minn St Ry Ist cong 5s.--1919/J - J) ______||_--. LL e 0054 10154) 905¢ 10196). ..... %i-...|..-...'2.... Fe hs. J] 80... Ob. 
Mont Tram Ist &ref A 5s -1941/)J - J} 47,000) 96 98 jj-.... S (es 9814| 9834 July 17} 9834 July 17|/| 974% Jan. 5) 99 Feb. 6 
N Orl Ry &*Lt gen 44$8-.-1935/j - J) — 8,000)____. 80% )|-.-.- TS eer: So TS | 8054 May 7| 81) May 15 
New York Rys ist & ref 4s 1942/J - J|1,736,000)| 7534 Sale || 75% Sale | 72 Sale | 72 July 30) 7614 July 10| 72 July 30; 79% Feb. 6 
Adjustm’t income 58-..1942,A - O 13030000) 60% Sale ’ 54%, Sale | 45 Sale | 45 July 30' 54% July 15) 45 July 30) 634% Feb. 11 
N Y State Rysa ist cons 4348 '62.M -N, 751,000!) 8654 _____ 88 8944|__-.. 8814] 88% July 9j 88% July 9)| 87 Feb. 13) 90 Mar. 27 
Portland Ry 1st & ref.5s ..1930/M-N| __"___ ig tence « Sens $0058’ .. .; Bell... 2. conwud eigdgedit: Sli ey Bo Pi: evel 
Port Ry L & P cony 6s _-.1942/F - A| 12,000)|_____ 914%4|| 91 94% 91 Scan... Saad SS SE, FUE be. 92 Mar. 27\/10044 Mar. 4 
St Jo Ry Lt H & P lst g5s.1937|M-N) ___- ||... 2-2 e 99 9934; 99 DRS wnin cdc Uikbhewntendacn mcs datiendas hbtsndiedbaeh aetna 
St Paul C Cable cons g 5s..1937|J - J) __.___|i_-_- 105 eee eS. 2 SR SO eR Ee OE ee ee 
Third Ave Ist ret 49...--.-. 1960|J - J\2,653,000)| 8014 Sale 83% Sale |_.--- 80 824% July 27| 84 July 6) 804% Jan. 2| 85 Feb. 13 
Adjustment income 5s ..1960)A - 0/4,832,000)| 765% Sale 79% Sale 72 Sale | 72 July 30) 79% July 3) 72 July 30) 84% Feb. 6 
pure hy RR Ist gold 5s. -1937 J-J 74,000)|10644 107 ||1084%4 108%/108% 109 |108% July 3:109 July 310634 Jan. 8/10944 Apr. 6 
a Lt lst sf 58.1923)A -O} 141,000] 95 96%); 96 97\%| 964% 98 96 July 10) 97 July 24) 96 Jan. 13) 98 Feb. 2 
Onderer'n £ London4}4s 1938)J - J} 65,000/) 93 -_._- 95 _ fe Bae 95 | 954% July 20) 95% July 20) 94. May 15) 96 Feb. 4 
Income 6s....-...---- 948/J - J| 96,000) 86 Sale || 8734 Sale |____. 89 | 874 July 1) 87% July 1) 84% Mar. 23) 92344 Jan. 29 
Un Rys ete Pitts iss..1926;|M-N| _____. 71% ----- Oe 5 .sllbdl cond’ dinloews Sh «culodennaldeaadindbiensséenthene ssn 
ry — St L lst-g ao -tes JI-J 61,000))..... 70 69 7Ou%Ml\__--- 69 = July 6) 69% July 7|| 69 May 21| 72% Feb. 6 
ee ee rae .1924,A -O 77,000)|_ co... 70%%4)|----- Te 69 4 July °7| 70 July 8] 68 Jan. 29} 71344 Mar. 27 
United RRs San Fr sf 4s..1927|A - 0} 807,000) 52 Sale || 53 Sale | 4914 50% * July 27| 535% July 14) 49 July 27| 61% Jan. 30 
yoann SS Som Aas We Sones - J 18,000); 90 94%)|_----- 0234i__-.. 92 $234 July 13) 92% July 13]| 924% May 7| 94% Jan. 21 
as c g 8s 4 
Atlanta Gas L Ist 6s g-. _.1947/J - D 2,000)}100 su. 108% si... LY er ee ee a ee, ee eee, 101% May 22 101% May 22 
Bklym Un Gas Co Ist cg 68 1945)|M-N/ 149,000)10234 104 ||106 Sale :/10514 106 105% July (2)106% July 17/102 > 8|106% July 17 
Detroit City-Gas Co g 5s. - oat J -J| 39,000) 99 100 991% 10044} 99 103 100 44 July 25)100% July 25)| 98% HET, June 26 
Detroit Edison Co ist 63..1933)3 - J} 150,000)}|_.._. 100 10234 _____ 102 10244/102%% July 29/103 July 27/100 Jan. 5/1034 June 26 
ee ees Oe oi, uh En. con callin. dhuddlamends ctecbdludbbace dcouddibbeods cuncdculebbnces uacaie 
oe ee Ln, of Doreen Yo be oisie - > “acne es ~ emela | aT Be bbe cal dbbecn db chndlences 4, Jddg Gnas Sb hbase hee 
Hudscn Co Gas let gba. 10401M -N| 17,000 903g 1o134|l1008¢ 1087" 1i083% -7777|1037~7 Saly 23/103" “July "23/1013¢ Janz "6 1043¢ Apr. 39 
udson as ist g — - ’ “4 SUES -conte 103 u 3}10 u an ° 
Kan City (Mo) Gas Ist ¢ 631922|A- 0) 6,000). 92° -2.7-|.-- 91%|_- S53<|----. Star Y Malo... y *S\'91 Feb. 3 92° Mar. -9 
Kings COE L & Pg 5s....1937|A - O 14,000)/|}102 103 .|/|1035% __--< — eee 105 July 24/105 July 24/102 Jan. 19)105 July 24 
Pur ace money Se ied 1923 a: 4 51,000/|110 111 113 1246s 112 Sale {112 July 30)112 July =| 111 Jan. 6:114% Apr. 1 
vertible ~.-21925|M - 8 15 000) ,g2.4 o4-~- 114% -...- 113% Sale {11334 July 30)113%4 July 30/113 Apr. 21 113% —_ 30 
Fd El ill Bkn ist con g isi990|4 - J| 22,000) 873% -..-- a786 yaa @: ari Sale arse July 30| 87% uly 30)| 86 . 26 ar. 2 
Lac Gas L ist g 5s_..May 1919/Q - F} 119,000/100 , 101 101% _.--- 100% 102 10138 July 6 102% July 29) 100 . Jan. 7 152% July 
* Refund & ext Ist g 5s...1934/A - 0} 124,000/| 97 9834/|1005¢ ___.- 9714 100 |100 July 29 Ti July 8) 97% Jan. 3 1OLes Jum ay 20 
Milwaukee Lt 1st M-N 90,000)| 8844 Sale 90% 91 905% 91%) 90% July 3 July 6)| 8844 Jan. 22 5 
Newark Cons Gas cons 58 g.1948/J -D 2,000/101 .. .«a-- Se £03.. OS s6.icish... 4.. 80... 2..48 101% Jan. 13/101 Fane 13 
N Y Gas E) Lt H & P 5s_.1948)J - D) 515,000/)1013¢ Sale 10414 105 |104 Sale |104 July 30/105% July 27/|101% Jan. 2/105% July 27 
Purch money coll -y 1949/F - A| 395,000) 83 Sale 82 ; Sale |....-. 86%) 86% way 29 g7% July 10) 83 Jan. 8) 87% re 10 
c —o Il. Ist cons g 5s..21995|)J - J 17,000"105 109 ||108%% __--- ey 100 July 17)}1 July 173100 July 17/109 22 
N.Y ELL & P ist 6 § Slee F-A 3 GU wedne . | oerouee Be . .Oe Litas Bb co tebdnkcndeiaael 101 + Feb. 16,101 Fob: 16 
Pacilie & Elec Co'€al G & E | 
corp unifying & ref 5s..1937|M~-N| 316,000)_.__. 9234) 9234 Sale | 90 oa 90 July 30) 93 July 25] 90 July 30) 95% Feb. 10 
Pacific Pow.& Lt Ist&ref 5s ’30/F - A 35,000)|..u.. 95 $8  90%)_._--2 88% July 16| 88% July 16)| 88% July 16) 90% Apr. 18 
People’s Gas & C—1st 6s. .1943/A - O 95,000/110 ys. a.» :andedenial 114% sale 114% July 30)127% July 21/114 Feb. 20)117% Ju 21 
Refundingsgold 5g... -... 1947|M- $ 299,000) 98 99 }10054 101%}. 2_- 100% July 24|1014% July 10)| 98% Jan. 6/1014 Mar. 23 
ChiGas L & C Ist gug 5s 1937|J - J) 182,000/1004%4 101 ||____. _____ 108 Sale 103. July 30/103 July 30))100% Jan. 5/103% June 25 
Consum Gas Ch Ist gu g 5s’36|J - D) 39,000)) 98% -..-- 100% _-.-- BEE Glide ttenes sO Eien odhdanks die dade 9944 Jan. 31/1014, Apr. 3 
Mut Fuel Gas istgugeisatiM {Ni 24,0001 oe 22277|11003% 27777|-7777 i 0034|1003g Juiy “2111003 July “21 903g Feb.” -2/1003¢ Apr. i 
u el Gas Ist gug - ME BO. . aameohsGe ye cccsclecces 100%/|100% July 21|100\% July pr. 
Phila:Go conv deb 6s... er ee ae TE |. cc ce weedadhcdcoas ce dhettaak Mis ih WahanI, 
Conv deben 5s g.....-- 1922;|M-N;/ 55,000) 96 96 95% 907 | _.-.-. TE Encsicaseie josie wbaleaven Save ieteel 96% Feb. 4| 98 Mar. 28 
Stand Gas & Rout 68.1926|J -D :000}}. 2... SO eicvi.g 91, bisece OP. feibeae Co cadddnwhude bh cated 88 Jan. 27) 92% Feb. 25 
Syracuse Ltg Co Ist g 5s...1951|J - D RG fT BOEOTE, condatldtne bttcshiawads scuchbsludiewss wccael 100 Mar. 25)100% Feb. 9 
Syracuse Lt.& Powst 53--1954|J - 3]. /___ }-sd-- Pilinsass snchobliess <bvgelsin oe <--scdkewic~ 5h 400s Pe he a 
nion El L&P ist gold 5s is M- S$ 3,000) 98 -...- Fee . agehdlisnes<-cheddentiae--esscelnateatedneul 100 May 20)100% Mar. 26 
Refund 5s..........--- 1933|M-N 8,000). 45.- cacccil----- 9414/___-- 944%4| 9444 July 8] 94% July 8] 944% July 8] 94% July 8 
Utica Eiec L& P iset Seg 1950\J - J 1,00@1707 . .«.d. slot i baktbecies- 0 Ambicectn dak lilsed Udtuece 101 Mar. 26)101 Mar. 26 
Utica G & El ret & ext 66.1957/J - J) is OT . ... high. 25-00)ade, a. {és ..2d16UC. 21. os Bekele, oo Slee Reu Raine 
ee om Light 4 ag, 950\J - D re 102 104" 104% Sale [103 10444)1045¢ July 25)105 July 16/)102% Jan. 6|106 Apr. 20 
Miscellaneous n ao: 
Adams Express coll tr g 48.1948)M- S| 164,000) 72 7444)| 77 80 79 Sale | 77% July 2 79% July 21 Jan. 9) 80% Jan. 29 
Armour & 0 Ist real est 4 8’739\J - D3, -_ 000) 89% Sale 2% Sale 90 Sale | 90 July 30 July 11 Jan. 3) 93% Apr. 11 
Bush Terminal Ist 4s.-.-.- 952/A - O 0,000) eee I 85 9654 9034) 86% O90 *}.8U..¢.-~...)..... duck June 11| 88 ar. 17 
ST sll en  pestti mete eatiend 1955|J - J 39 1000) cae 92 923% 95 92% Sale | 92% July 30| 93 July 28]/| 89 June 6| 93. July 28 
5s gu tax ex..1960/,\A-0O); 120, 000) 86 87 87% Sale 84 87 86% July 29) 87% July 1) 85 May 29) 88% Feb. 14 
Grins ne Capper lst cony 6s..1921|J - J 7, 000) eM: Bbsnns cagoatibnalll dian alddvwne wndastisiwecdiingdhol 150 Jan. 81166 Apr. 3 
MS &P 681928\M-N)| 350 ,000) 100% 100%)|101 104 |____. BN as ae 995% Jan. 29)105% Apr. 2 
poem Be Con Gop lst 6s rcts.|__._. 1,396,000|| 97 e@ ||100 Sale 96% Sale | 964% July 30)102 July 23|| 96% July 30\103 Feb. 5 
Inter Mer Marine col tr iusers 29\A - O 2,040,000) 59 6244|| 524% Sale | 43 Sale | 43 July 30) 52% July 1)\| 43. July 30) 61. Jan. 21 
Int Navigation lst sf 58..1929/F - A| 208,000)..... 7 73 Sale j..-... 72 72 July 21) 74 July 10) 715% Mar. 13) 77% Jan. 20 
Montana Power isté&refsf5s A\J - J) 651,000)... --2}/_____ OF: st ca08 9144} 91% July 29| 93 July 9/| 914% July 29) 944% Mar. 26 
Moi Bond 4s ser 2...1966/A - O LM ivkdndg ccccg ae . seste DE @vcckiinneskéww sss. cectha 83 Apr. 7| 83 Apr. 7 
10-20-yr 58, ser 3 _...... 1932\J - J DL ineet waeRleone «cuted GE + sdead 100 July 16)100 July 16/100 ay 26/100 ay 28 
Morris & Co ist sf 4%4s...1939\J - J 15,000)) 854% es74 anes auhmibedtnd Mi ibheatine ida sakeasesdtoaanel 88% Jan. 30) 88% Jan. 30 
N Y¥ Dock 50-year gold 48.1951|F - A} 11,000)_.__- 77% 79% SR Feary 77 Apr. 25) 78% May 23 
Ni F Power ist 5s_..1932|J - J 2,000)|_.... 101% ROL34 100546100134 108i. ck oe eek ee ceca 101 June 27/101% Mar. 17 
pragGat &ieock Pow1st5e.1066)M-N) 14,000) .ci.4 .5.--].2-.4 ... c]_ 3.28 25--cfoc ee ee uk 92% Apr. 20) 93 Feb. 13 
Ontario Pow N F ist 58...1943/;F - A 116,000) 9144 93 DOM sonia 91% 95 95 July 3) 95% July 13 H+} Jan. 9 954 June 12 
Ontario on 5 - 945 M-N 10,000]|.24.. .iu.. 00% .....1i05.. O04.. 93 July 8| 95 July 14/| 92 May 5 July 14 
Pub Ser Cor N J gen 50-yr 58’59/A - O| 777,000) 88% 89 89% Sale | 88% Sale | 88 July 29| 90% July 10) 88 July 29 o1 Jan. 30 
Ray Cons Cop ist conv 68.1921|J - J\1,019,000/107 109 |'112 115 |104 Sale {104 July 30/114 July 17)\104 July 30/117% Mar. 24 
Sierra & 8S F Power ist 5s.1949|F -A ,000)|..... 93%4||____- Miz... NE Fal oscnse tier alah adie ahndall 92% Feb. 27| 92% Feb. 27 
Wash Water P ist 30-yr 5s 1939|J - J 1,000)... Piscces .duahtladabs Mietsienstasleéécklsoncsaathal 103% Jan. 30)103% Jan. 30 
ae tegrant and Telephone. 
& Tel coll trust 48.1929|J - J)1,611 000) 85 oy || 8944 Sale | 88. Sale | 88 July 30) 8954 July 9] 85 Jan. 2| 89% Feb. 6 
Couvertibie 40. %.. Re 936\|M- S|} 19,000) 94 92 98 95% Sale | 95% July 30) 95% July 30 9334 Apr. 23) 97% Jan. 29 
S0-yest Com Tae |e 9,803,000) 9534 Bale | 98% 99 | 94% Sale | 94 July 30/ 99 July 3 July 30:100 June 3 
Cent Dist Tel ist ist _ + ee of Se Fe ee 99%' 99 July 28! 99% July 28 90 July 28' 99% Apr. 9 
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SEP, 1914, STOCKS—STOCK EXCHANGE RECORD 29 
+ 
Sales 
BONDS. Int. since Price about PRICES IN JULY. RANGE SINCE JAN. 1 
Per- | Jan. 1°14 Jan. 2 
SN Y¥ STOCK EXCHANGE) jod. | (7 mos.) 1914 July 1. | July 30. | Lowest. | Highest. Lowest. | Highest. 
Telegra & Telephone (Con.). $ Bid. Ask.|| Bid. Ask.| Bid. Ask.| Sale Prices. Sale Prices. Sale Prices. Sale Prices. 
Gommercial Cable ist ¢ 45 2397-|Q - J 8,000 77144 -...- 77% ARN 6 Tactmmdnttons sete Samet tions 815 Feb. 17| 8814 June 18 
Cumb T & T ist & gen 58.1937|J - J| 258,000) 93 96 9744 97%4| 96 Sale | 96 July 30, 97% July 2)| 96 July 30 98% Jan. 26 
Keystone Telephone Ist 5s 1935\J . 3 ,000| 89% ____- > Bette $936 24 -kelos--cats-Leke Sept tae 8934 Mar. 27! 8914 Mar. 27 
Mes T & T ist sf g 5s.---- 1918)M-N| 25,000/100 102 ||100% 103 |1005% 100% 10034 July 28 1003Z July 16||100%% Feb. 19 10034 July 16 
ne 5 ei nd ee fis zs ‘ ~ Es 40,000) 96 100 98% Sale | 97% 9934 98% July ‘| 98% July 1) 96% Jan. 8100 Feb. 4 
en 5s.--- OM) Sasi Bawdoe ERSochow en - Uebwolews-. chip olaBdccufdcbacGletk~-- fil. edi hbc onccee Ee 
N Y Tel ist & gens f 4}4s.1939/M - N 1,252,000) 9 Sale | 97% Sale | 97 Sale | 97 July 30; 98 July 13/ 95 Jan. 5, 98% Feb. 14 
Pacific T & T Gs.i..-- 1937|J - J} 803,000) 955% 96 97 Sale | 9544Sale | 95 July 30; 97 July 1] 95 July 30 99% Jam. 22 
Bouth Bell Tel & T lst sf5s 41/3 - J 499,000) 97% Sale || h6€R eee 97 97144 July 24) 98% July 11|| 97% Jan. 2100 eb. 2 
"nga gal entigee togin | Bresoooess<- oF | StU sel] Shy, S85] Bh, Fue a) Scene 28) BE ame gts Fam: 
rea. -- e WVU |. ee ee e 9 2 6 . 
Row Tel'eu fund é: BESET © Ol cadepcdiaacce ooube peer ks re wi omen denn ( ae sted ~~ ot epee Peed mack 
See ee hs com be 1938 A-O| 424 000, 97% 98%)|100 100% Sal Jul 
am em ist cons 5s-- - ’ 99 ale | 99 30.101 July 15) 97% Jan. 3102 Feb. 10 
4m Cotton Oil 4}4s--Nov 1915 9 - F| 145,000) 97 98 || 99 9934) 98% Sale | 98% July 30! 99% July 1 tee Jan. 99% May 28 
‘ IE att 1931|M-N]| 363,000) 8914 Sale 95% Sale | 94% 95 9434 July 16! 95% July 1) 89 Jan. 2 95% June 1 
Am Hide & L ist sf g 6s--1919|M- S| 178,000/101 10134/|10244 102%%|1014% 103 |102% July 24'103 July 8/101 Jan. 6103} Apr. 24 
Am Ice Securities deb g 68.1925;A4 - O 347,000, 78% Sale % 869 ju--. 87 8 July 14! 89 July 5] 78% Jan. 89 Feb. 26 
Am Smelters Securities 63_1926/F - A 938,000/10334 Sale ||10444 Sale [10234 Sale [10244 July 3010414 July 1||102% July 30105 Feb. 4 
in eee Mfg ist g 6s---1915|\M. § 18,000, btheo 94 04% O7 |._--- 95 94% July 16; 94% July 16; 94 Jan. 99 eb. 6 
am Thread Ist 48---1919\J - J} 17,000) 88 903s) 9444 9614| 9434 _..__|_.° heb Cae 93 Feb. 4 94% June 23 
Am Tobacco 40-year g ee : - 4 yee 117 Sale  aaeem 18 123 |122 July 29.122% July 2 sf <an. = 123 st 4 
Sedo cdaqbeose - bewce pescelseass Sb ccclbbescc HR b seb eho oo bho. a 121 a 
“bot SS ee 1951/F - A 98}4 Sale | 96 -__..| 98% July 20; 98% July 1)| 97 d 28 98 Sane 10 
Registered ......--.- PS Ol | i asked Bidiclncece padealvancs bedhilhccdita a ieieiace iii. 98 June 23 98 June 23 
am Writing Paper ist s f 581919)J -J 65 65 66% 68}4| 65 July 2! 69% July 10) 64%J 11 78 Jan. 23 
Baldwin Loco Wks Ist sf5s’40;/M-N| 22,000/101% 102%/|_____ 0434)+... <i. 104 July 2104 July 2/102 Jan. 7104% May 11 
Beth Steel lst ext s f 5s..1926)J - x 99% Sale | 98 Sale | 98 uly 30 100% July 23|| 933%4 Jan. 5 10044 July 23 
: tab seta © ge Oot -1942\/M - 86% Sale | 83. Sale | 83 uly 30; 86% July 10|| 81% Jan. 74 27 
Central Leather 20-yr g 5s.1925|A - O 9934 Sale | 96 Sale | 96 July 30) 99% July 3] 96 July 30100 June 8 
@onsol Tobacco 50-yr g 48 1951/F - A) .3,000)_..°. oe | Ll} Ce 9844 July 2) 98% July 2) 97% Jan. 21 98% Ju 2 
Sipareey iste ise: f Bi “osi| Baa aaag| Blac TY | Sk Ju 20] SB MAS 98 Rab 8 
f yret os.-.------ - 4 1 an. 5 
Cuban-Am Sugar col tr 6s_1918/A - O 95 90% 92 0 ; 17; 904% July 9 July 17 + er Jan. 15 
esttiers’ SC conv Ist g 58 1927/A - O 59% Sale 52k¢ Sale | 52% July 30) 59% July 1) 524% July 30 68 Feb. 16 
I du Pont Powd 4%s--_1936|J -D 85% 85%|__--- 844% 854% July 28! 86% July 17 June 4 89% Feb. 3 
General lst 25-yr 681936/J- D) 9,000)/__._.. 91 ||____- 8734|_.--- 8734] 8744 July 2) 874% July 2) 874% July 2 90% Mar. 3 
General Elec deb g 3%4s---1942|/F - A TO-- i shea 7944 ia 9 quly 9| 79 July 77 Jan. 8 80% Feb. 11 
Debenture 6s....-.-.-. 1952\M § 105 106 (10544 Sale |105% July 30/1064 July 21/103 Jan. 5 106 July 21 
General Motors Ist lien 68.1915/A - O 101 Sale | 9854 Sale | 985 July 30,101% July 1] 98%Jan. 5 10134 Apr. 15 
[illinois Steel deben 4}48__-1940/A - O 87 88 | 8414 Sale | 8414 July 30| 8734 July 6| 8334 Jan. 8 89" Mar. 10 
indiana Steel ist 5s _..--- 1952\|M-N 101% Sale | 97. Sale | 97 July 30102 J 15, 97 July 30 102% June 20 
Ingersoll-Rand ist 5s__Dec 1935\J. - J S 4. ROS Pe re Sn are Terre lie sab Penietin 
internat Paper Ist con g6s1918/F - A} 138,000/101% 102 |/_._-- 101 (10044 Sale |100 July 17|100% July 30|100 July 17103 Feb. 17 
Cons conv s f gold 5s----1935|J - J] 90,000] 8434 Sale ||--__- is Sep IB ee Rlingaae S15 seabed yaad | 75 June 26, 8414 Jan. 2 
{nt Steam Pump Ist sf 5s.1929|M- § 434 Sale | 444% Sale | 43 July 2! 49 July 10) 43 June 29 674 Jan. 23 
Lackaw Steel ist conv 5s..1923/A - O 91%|| 913% Sale |_____ 0 904% July 22) 91% July 2) 90% July 22! 97. Feb. 2 
lst cons 5s Series A._-.--. 1950 M- S , 734i]----- 3h, 71% 71% July 24 71% July 24) 70 Jan. 6 78% Jan. 23 
5-year conv 5s_.....--- 1915\M- 5S lg 97 97%%| 90 96 95 . July 24| 97% Jul 93% Jan. 5) 98 ‘eb. 28 
m= * Myers Tob 7s temp bds__}____. 12044125 126341124 Sale |124 J 30/1264 July 22/120 Jan. 9/127 une 15 
temporary bonds--.-..-../.._.- 10244 Sale {101 Sale {101 July 30/102% July 96% Jan. 3/1025 July 2 
(P) Lorillard 7s temp bonds|___.. 126 127 (1245 Sale |1245¢ July 30/126 July 13/|119% Jan. 3/1265 June 16 
temporary bonds--.-.-.-.+-/_.... 10144 Sale |100 Sale |100 July 30/1024 July 96% Jan. 5)102% July 9 
Mex Petro! Ltd conv 6s...1921/A -O 91 9734; 90 Bale | 90 July 30) 97 July 27 90 July 30) 97. Apr. 14 
ist lien & ref 6s SeriesC .1921|A -O/} 48,000)) 9g —___-j|____-  & ae 95 94% July 22; 95 July 9) 98 May §8| 973% Apr. 14 
NatEnam&Stpg lst 20-yr 5s’29|jJ - D 91 94 90 94 1 July 13) 914% July 20/ 91 July 13] 94 ar. 16 
Nat Starch 20-yr deb 5s_..1930,J - J Re 8254 843%4| 8416 July 10) 84% July 16] 8154 Feb. 27 May i4 
National Tube ist 5s_---- 1952;|M-N 9944 99%) 98344 9934) 9914 July 100 July 96% Jan. 5|100% May 18 
oa none conv 6s_1928|M-N 7 8 97 Sale | 9 July 30) 984% July 9]| 97 Apr. 18 ar. 5 
Latrobe Plant Ist sf 58.1921)J . J 98 Sale | 97% 98 9734 July 23| 98% July 16 97 Jan. 7] 98% Mar. 20 
Inter-ocean P Ist sf 58.1931/A -O rey 91%| 91% 92 9144 July 27) 91% July 2)| 91 Jan. 21) 93 v 4 
Repub T&S lst & col tr Bs 1984/4 - O| 13,000)102% 104, 104% 04°" Sale |104°- July 30|104°- July 30/102% Apr. 25/104 
0-30-yr sink fund 5s_._1940)A . 934 9414) 9144 Sale | 914% July 30) 94% July 10 Jan. 9) 94% June 25 
Standard Milling Ist 5s...1930|M - N 8 89i¢|__.-- 88 | 88 July 18| 88 July 18 Jan. 2| 9944 Mar. 23 
The Texas Co conv deb 6s 1931/jJ - J 102% Sale | 94 Sale | 94 July 30)102% July ii] 94 July 30\106 Jan. 12 
icepes S Fuper 3m 0 C85 100) o Op) °s-0--Hiwt.. (88 Lose g5 74 — +4 ee oe an Se ae Renn stbodt énboceih<nd— 
os ty & imp don 6 Se 19884 - J} 155,000) 83 85 jj...-- 834|..--- lg, Se Se ean 81% Apr. x 89 Jan. 26 
Us Ref ist sf g 68_1931|J - J 18  *} =o 20 18 July 24; 20 J ay 25; 20 Jan. 22 
U0 § Rubber 10-yr coll tr 6s 1918/J - D 102% Sale {102 Sale {102 July 30/102% July 101% Jan. 5)104 Jan. 30 
0 S Steel Corp 4 f g 6s Apr 1963/M - N/8 102% Sale {101 Sale |101 July 30/103° Jul 99% Jan. 3/103 Mar. 27 
- Registered___.___. Age 1963|M-N| 158,000/100% Sale jj..... -_---/L2.-- 2... 102% July 27|103% July 14/100 Jan. 2/103 ar. 30 
Va-Car Chem Ist 15-yr 5s.1923/J - D 95% 96%) 96% Sale 6 July 29} 98 July 91% Jan. 8 . 16 
Western Elec lst 5s Dec 31 1922|/J - J 10154 Sale | 9934 Sale | 993¢ July 29/102 July 99% July 29/102 b. 
Westingh El & M cons f 5s 1931|J - J/1 9534 Sale | 93° Sale | 93° July 30) 9634 July 89% Jan. 3) 9614 July 24 
10- coll trust notes 53.1917 A-0O a. ghee 97 9934/99 July 29] 9914 July 96% Jan. 14| 9954 June 17 
and Iron Bonds, 
Buff & Susq Is f 5s. ____- 1932)J -D Oe eneseliaces Sedan 92 July 3) 92 July 92 Feb. 26) 92 Feb. 26 
Deb Se.i.:......-- Jan 1926|M- S 80 85 |...-. 85 | 80 July 9) 80 July 80 Jan. 23) 80 Jan. 23 
Sol Fuel & I Co gensfg5s1943/F -~ A) 75,000] 90% 9134)|_..-- 02 | 88 ~«... July 2} 90 July 86 July 2) 99 Mar. 16 
el Co gen gold 6s..1919|M-N SD) aieduie ee. ie awe 05 July 61105 July 6/105 July 61105 July 
Col Ind Ist coll tr 5s gu ..1934|/F - A} 178,000) 78 Sale |j..--.- 73 71 Sale | 71 July 30) 73 July 71 July 30) 82 eb. 2 
Consol Coal Md 40-yr 58--1950|J - D 89 89%4/___.- 92 | 89 July 16] 8934 July 89 Feb. 9| 90% 23 
Consol Ind Coal M ist 58.1935)J- D| 6,000] 76 79  ||.__.. 71 |----- 70 |-s+--4)--+-5]----- 4 ue... 73 Mar. 26, 79. Feb. 16 
eae eta de: Fc eee eeecense reese so Soke al S30 Ee 33 
st 7 = 8) £VsVVU 8672 “Hee Hl) FPP Pes 2) jee ee OOD am ae naw we Me ew eee we ewe Se eee ar. ° 
ocahon Con Coll ist sf 6s 1957/J - J 8534|| 8634 Sale | 86 80 July” 30) 8634 July” i] 4 Jan." 20) 8834 Apr. 6 
pt b Rk Mtn & Pac Ist 5s 1955/J - J 76 GA ji... 81 8 July 29) 7844 July 14 77 Jan. 10) 82 eb. 13 
nnC I & RR gen 5s....1951|J - J 10244 10234/10244 10234|1024%4 July 29/102% July 97% Jan. 2/103% May 15 
Birm Div Ist cons 6s....1917\J - J 101% 10334|101% 103 |102 July 27/102 July 10144 Mar. 20|103 am. 34 
Tenn Div ist g 6s__Jan 1917/A - O 10134 10334)10134 103 [.-.--. +222 Jeu-- ee ee 101 Jan. 7\102 ‘eb. 27 
pian Bn oe fee Oo 18Eal  D Me - Rye RS Se TOL Mae SHOU ae. 28 
e st ah filam amee ee, SMU ec ececes SS ee eee SS esate 8S le ee eee _ Ses el beeen se Seow r. r. 0 
Va Ir Coal & Coke Ist g 5s 1949)M- S 91 91%! 85 91%) 90 July 2} 90% July 90 May 8} 95% Jan. 30 
ite 


«On the basis of $5 to the £ s 
paid. 


r 
s Option sales. 


= 


ng. 


u This was a sale made ‘‘Seller 4 free.” 


2 Flat price. 


b On the basis of four marks to one dollar, c ist installment paid. d Full paid. e Second installment 
y Bonds “‘when issued.’’ 








STOCKS—PRICES AND SALES FOR JULY AND THE YEAR TO DATE 


Prices are on basis of 100-share lots. Exceptions of stocks which sell only tn « smal! way are noted by the iatter u 


“ption sales are disregarded 














SALES TO AUG 1. PRICES IN JULY. | RANGE SINCE JAN. 1. 
“he Sout 
N Y STOCK EXCH’GE.) In Since an. 
July. Jan. 1. 1914. July 1. | July 30. | Lowest. Highest. | Lowest. Highest. 
Par| Shares. Shares. |\Bid. Ask.||Bid. Ask.| Bid. Ask.| Sale Prices. Sale Prices. Sale Prices. Prices. 
Atchison Top & S Fe..100| 67,680) 254,618) 9344 Sale || 98% Sale | 8954 Sale | 8944 July 30) 99% July 7/| 8914 July 30|100% Jan. 23 
eee 2,095 21,272)| 97 100 9934 100}4| 9734 Sale | 97% July 30/100 July 13)| 97% Jan. 13|101%% June 29 
Atlan Coast Line RR__100 4,566 30,577/|116 117 ||120 Sale {114 Sale {114 July 29/120% July 114 July 29|126 Jan. 23 
Baltimore & Ohio....100| 234,500 ,904|| 92% Sale || 8934 Sale | 72 Sale | 72 July 30) 924 July 72. July 30) 98% Jan. 26 
ME, dieccoshe 100} 59,701 68,468 79 81 8034 814) 7234 Sale | 71% July 29) 8014 July 14/| 71% July 20] 88% Jan. 29 
Brooklyn Rap Transit.100) 58,762) 392,548) 88% Sale || 91% Sale | 7944 Sale 9 July 30) 92% July 1) 79 July 30| 94% Mar. 6 
Buff Roch & Pitts._..100 2 571)|105% 112 100 113)4) 90) 11334 90 July 29/100 July 15 90 July 29/108% May 14 
Preferred ......... 1 100}115 185 {116344135 (100) _.___ 1164 July 15)116% July 15/116 July 15|116% July 15 
Sanadian Feaihc.-- - JOY 362,948) 1,611,318//207 Sale ||193% Sale |15744 Sale 156% July 30/1941 July 156% July 30.2 i Feb. 4 
Omi Peceipts.. | --- cn] een ailoeone weanni]-nn-- =---0]ha- ne Basen lbs een Leu fen seis wenneeceece ULs-dAGELE BLEU... 
Canada Southern... ._ IRR . 400}}...-.. 69 BRR Cee a ee os ee a OR ame 60 r. 20) 61 Q 
Central of New Jersey_100 145 507/290 320 ||300 320 |j280 300 (300 July 14/300 July 14/\300 be 14 aio” _ 3 
pheespeeke & Ohio...100) 108,370) 620,795|| 60% Sale || 51 Sale | 4134 Sale | 41% July 30) 53 July 41% July 30} 68 Jan. 22 
hi & Alton RR--.100 100 1,725) 9% 15 |----- 944)-.... 9% 9 July 9| 9 July 9 May 7| 11% Jan. 6 
healvat deptees 100 100 1,632) 17. 40 || 13 23 | 11% 25 as July 27) 12% July 27/ 12 Apr. 6 19 Jan. 22 
























































































































































































30 STOCKS—STOCK EXCHANGE RECORD. [VoL. xorx. 
f. y 
STOCKS. SALES TO 400.14 PRICES IN JULY. RANGE SINCE JAN. 1. 
rece OU 
EXCH’GE In Since Jan, 2 ; é 
wet cinta July. Jan. 1. 1914, July 1. July 30. Lowest, Highest. Lowest. | Highest. 
weet ects "E50) Mio) Had ig ANP AM PEs aah) Sie Been] ae Sco ANE Sig) Ne Bea 
hic Gt West tr ctfs_-- ’ ’ ale uly 4 July 
. Preferred trust ctfs.100} 11,025 93,320 29° || 3714 381¢| 25° Sale | 25 - July 37% July 25° July 30 41i¢ June 23 
Chic Milw & St Paul.-.100) 69,958! 435,880)| 9934 Sale || 9914 Sale | 851% Sale | 85 July 100% July 85 July 30)107% wee: 4 
Preferred ...------ 100 1,530 11,91 140 |ja134 Sale (130° Sale |130 July 29/13434 July 130 July 29/143 Feb. 6 
Chicago & North West.100 5,365 45,414 Sale ||13014 Sale [126 Sale (126 July 132 July 126 July 29) sores Fee 14 
Prefe fred ........... nt weéoee 1,109 , i a” Pegs (Ea 170 Jan. 5/1314 July 1 
Chic Rock Isl & +. ame? ik es A eM n= ene ee Pe Pe ie baad a33. «June 30/433 =June 30 
Chic St Paul M & O...100 200 1,195 125 {1131 Sale |125 135 |131 July 1314 July 125 Mar. 30 te duly 2 
cin Bandus & Gey pt--' 80 wwaaiisis 190 eee Se. TAO BOR liso oau dbucocloatean onknod 132 May 2 ay 
n Sandus i | coceell ~~ Gat Sei ieihte CERRO cae abbucléeace ce secla diese. aco nanlcdaeed cvacedbacece oan ucnlebaeeeaeee 
Clev Cin Chic & St L..100 400 2,100] 40 Sale || 23 40 | 20 35 | 22 July 29 % July 22 July 17 * 73. : 
ont eercen occ ee 200 3,738|| 6134 Sale |j____- i eae 45 | 40 July July 40 July 27| 7 eb. 
evelan Erie BER Sather Oe a , Se Cee Sade! AG tes Replies ang, errrty 
Colorado & Southern. .100 1,275 9,125)| 2644 Sale || 22 23%! 20 Sale 0 Jul 23% July Mar. 20 2874 qon 27 
First preferred - ---- 100 350 7,090 64 40 42 | 35 4 37% July sis July 37% July 24 + = 
omens ree, 100 1,160) 70 || 33 40 | 30 40 0 @ July July 21) 3 ar. 
tk Cen cee: “eee Bi ee De caeilincend baeodiih..... .... end 
Delaware & Hu don- 100 4,050 28,260 155 {1147 150 |140 Sale |140 July 149 July 140 July 30 +44, ™. : 
Del Lok Soin: . 50 2,000 15,697/|237214390 ||400 407 (|j390 Sale |390 July 2401 July 388 Jan. 640634 June 
ns Stel Ate iedes SAAR chon onknelaccce sbgnclecccae sgeceaidececaeedadd, co. ..oislsenewbnaeee 
Denver & Rio Grande _100 9,000 23,000, 19 1034 12 4 July 11 July 4 July 28| 1934 Jan. 31 
1% Feb. 4 
Preferred .-_--.--- 00} 22,536 40,306 Sale || 19 Sale 8% Sale 8 July 19 July 8 July 27 ag ya os 
Det & Mackinac’ prefi00| | ~7277~ ; ai ea adie iad Separates, eg Ree x S P.M ee 
Detroit United Hy-...100) ~.--| ~~~ 360 ey a Gp a eemaacy: ree a 73°" Jan. 17 73 Jan. 30 
Duluth SS & Atlantic.100 200 615) 10 4 5 2 5 3 July 4 July 3 July 2 - +? 
| eran accccesce 100 100 1,520) 9%} 8 11 6 10 8 Jul 8 Jul July 27| 11, Jan. 26 
Dp hienah ia chad 162,735| 817,165 Sale || 2814 Sale | 20% Sale | 20% July 293% July 20% July 30) 3224 Jan. 23 
"Sirst referred. -_.- 100} 21,550! 110,013 44%{|| 4237 4314| 32° Sale | 32° July 4414 July 32°" July 30| 49 Jan. 27 
Second preferred .--100 2,400 15,520) 35 Sale || 3544 37 | 26% Sale | 26% July 35 July 26% July 30|,49 ty 23 
Great Northern, pref..100 55,325) 405,732 Y% Sale {124 Sale |j114 Sale |j113 July 125 July 113° July 29|134; Ae & os 
Sub rets part pald-.---) __--_. TT. Mn Monee ctncelbanes phtbolssavan seveaclspnsne.spenea gi29 Jan. 201312 i 
Iron ri Pro nega 15,710 125,401)| 344% — 314% 32%) 23 Sale | 22% July 32% July 22% July 30 " 
CS Se cccace)  eoneneensee BE Mb pecs cacdalosess ccnwcloccocs cccccclsccces sonccel,.. _.... [gseen geense 
oe Be 1000; __._.- 0 — PP ee es eer eee 75. May 3 75. May 8 
Debenture ctfs B._1000 251\| 123g 14%|| 1134 Sale | 103{ 12 | ii July 6 1134 July 22] fox, Ape 29 1436 Jan. 16 
“eet ---.100| 2222 *30| 90 “9a"|| 7° 85 5 bi |e pagers secant: pape deme a80 Apr. 14/096 Mar. 
seaoaaeceoo’ Yi i ff@2206¢0e¢e@(, @ @ } 38 eV i. Fe tteeee«ee GW i|leeeen FU leew wenn eweeceanlieacaenen waecaece e m . 
Hocking Valley - - --- -- a aapadd 1,100 Ue oe A Sates, ates eretenseir 195 Jan. 24 127 Jan. 31 
Illinois Central ase ty in 100 5,465 27,242/108 Sale ||11234 Sale 106 Sale |105%% July 113% July 1053 July 30) an ; 
Interb-Met vot tr ctfs_100 18,068 125,045), 15 Sale || 14%, Sale | 11 Sale | 10% July 1414 July 7 10% July 30) 16% Jan. 24 
Preferred ......... 1 23,890} 219,850) 6034 Sale || 61% Sale | 52 Sale | 52 July 6344 July 52 July 30 oatt + ey > 
ty 1 Sateen |i B00| 7B “4 oe oe ee ig rove sccnie! sense botie. 584 Mar. 30 9974 Janr 7? 
"Preterred .22.....,100, 300 300 19 13 19 | 1020. "13° Yuiy 10) 1354 vuiy Ba] 14 uty 0) 134 ADT. 1 
Borat Cahn $5,825] 90/015] 2494 Sale |[ 2633 Sale | 2024 Sale |"30ig Suly “30 “aaig Tale ~a] S314 an, 89 3302 July “3 
outhnern ’ ’ 4 4 
"elena... ----: 00} 1,900) ‘11,928 Sale || 5914 61 | 5044 Sale | 5034 July July 31 50%4 July 30| 02 Jan. 24 
------ 8 3a 8 os Grecia Sebceeinebons Pereed oS cenenal eee waenae 
Western--100) ~~ 300 5% 9 | & 9 | 53% July 11) 5% July 11)--z72;772-77| 9 Jan. 23 
Riaidand Tl © «onan we ie OM hl ee 2134 Jan. 28 
-------- 50} 138,915 136% Sale” 122 Sale |118 July 30 1394 July seowo-soee>ssi856is Jan. BB 
asec enens 0° 31 Sale | 31 July July 22]|"28 Jan 151,36, Feb. 5 
} 137% 139 j127 Sale |j127 July 130 July 127 July 30/1412 Jan. 19 
tl nocets)  sapvadados shandibns~n secesiitass bnghlegs-*<_5s-nsina1s4anss*sd nt .  lebtoonmaeeee 
=k ers 625 130 131 144|/128% Bale 128 July 30/130 July 138°" "Jan. 75/133 Feb. 7 
[oc - aan “12° «13 «|: «9% Sale B34 Fay 80) BIE Tale 1B) pz yaya 16% Jan. 31 
iad 26 27 | 24 28 |a27 July 9'a27 Jul on’* June 11,3028 Jan. 
sseude 123% Sale |104% Sale |102 July 125 Suly 102 July 30) 137 Feb. 5 
ianantdd 130 y Sale 120 130 130 July 1/132% July 130 Jun 28 _* Feb 32 
Leased line certificates.._; -.-...; 400) 81 83 || 79 S82)..... 82%]... ~-- |e eee lle ” 7 ‘ 
Mo Kansas & Texas...100| 1,170 1634 1734| 103% Sale| 9” Sul i July ~@| 89 ABT. 27) 24 Jan. 2¢ 
Preferred ..-..---- Sale | 27% Sale | 27% July July 271% July 30 6 an. 
abana Sale | 8 Sale | 8 July July 3°" July 30 2 jan. 37 
Morris & Essex------..50/ = 200/ | 358j/a162 Sale ||----- --—-_|----- --- 169 July 27|100° July 22laie2 Jan. 2/169 July 27 
Nash Chatt 7, St Louls -100 479 i 140% j135 Bale 135 July j136%4July 135 July 30/44 Jan. 21 
re Slit MI MiMi Md) i | he) ee ee ee ee ae Le ee ee | . 
Nat ys. nd prot --5-100 1,673 10% Sale | 7% Bale 7% July 11% July 7% ja 4 14 Jan. 26 
NO Mob &Chic,pf.100); ----..| ~~ J... 25 |/----- 25 |----. 25 |---.-. --.-~-|----2. ------|) S78 SN SN. er 
Y¥ Cent & Hud Riv..100} 188,342 89% Sale | 80 Sale | 77 July 9144 July 9jl-= -= 965% Jan. 3 
N ¥ Chicago # St Ly ate 100 435 36 40 |----- 40 | 35 July 36 July 11) 27 July 30,45 Jan. 
Second preferred=--100| ~~~ i00 85 80 | 43° 80 G6 Vuiy 23) G6 Tuly 38|-g5--—,-5--g9l 72 Mar 2 
te. ccoses!  saesbtieahee Sneetikkben andddlancce saqudiznencos sanuceiaenaua daauan ©  Steneme beeees 
= +2 nan wan =n 115%Feb. 13 
N ¥ Lack & Western--100) ==) On maa a aan allan nae panama nm Bannon mn nw nnn a110 June 1\°78 J 
N YN H & Hartford..100| 246,850 Sale | 51 Sale | 49% July 65% July 1 r4 an. 
N ¥ Ontario & West--100| 12,690 4 Sale | 18% Sale | 19% July 4° July to say 16) 3156 Jan. 23 
hern.----100| ~~ 400| — 3,370] 393% Sale || 2614 35 | 243% 30 | 251% July 29| 2614. July 16]-=-->-,----z-|_ 43 Jan. 12 
10432 Sale | 971% Sale 97 ¥% July 1083 July 25% July 29/105% July 6 
87 89 | 84 87 July July 97 7aiduly a 90 Apr. 29 
61 6 61 70 abeX July 063% July ge gan. 17126514 July 9 
arin ak 111 Sale |j983% wy 797 ~=—s July 112% July 97 July 30 118% Feb. ‘ 
baton 75 90 (|j65 70 July 70 July ju 22| 88,, Jan. 2 
5 90 {370 90 ok a PO pen Bhs 70 + 83 Jan. 37 
ey an. 
mer=oes Ne Sale | 4 10. | -.° July 14| 18° July 14|105%6 July 30)" 8” Jan. 23 
t Le 71% Sale | 65% Sale | 64% July 72% July ox yy 26 91 Feb. 4 
gata i oe” Wee ME ED ‘Vico co cosccuibeccca cotcul 64}6.July 30) ar. 
REE SS iis: seve igs scree ieoteneetanc peeeeseeenert meres: Audion oreo 
san 16,700 163% ji40 Sale |7i37~ July 30|1651%% July _7/|------,------|17 2% Jan. 22 
Reading Company- -.-- 50 816,700 163% Sate j140 Sale |j137 July 30|165% July [a ee ‘ 
First. ferred... 2,136 8 89 88%| 87 July 89% July y 89% June 24 
7 an... os 50 1,500 5 89 | 82 Sale | 82 July 86 July 20] o yay = 93 jen. 38 
Rock Island Co......- 100 12,682 1% Sale % Sale % July 2 July ‘ July 30 16% — 3 
ae ’ 3% Sale 1% Sale 1% July 3% July 184 July 23 an. 
en-za-| 9 aa-ans||----5 =----||-- 234 “3 2h Bale” “"2 July 30) 2% July 9 io er 74 fon. : 
ween en 4VVIL oe ee q eSeceeo eeeececaleaaceaenen eaeceeen nd . 
4% 3% 4% 3% July 4% July ou ADE. A. e $20. 2 
ice i000] 2772 ans aah ti Seana eerie: calgk- naa eal 
St Louis Southwest-_..100 1,800 aore oe -y 3 194) 1 17% uy a quly 17% July 17| 38 zen. H+ 
ny SG 100 i sale | is July 30| 19% July 36 “July 17| 223% Feb. 5 
tone sale 15 ale 4 y y 
5414 Sale | 47% Sale | 47. July 54% July 15 July 30) 58 Feb. 4 
ific Co_-- 9654 Sale | 84% Sale | 847% July 30| 98%¢ July 8] 45% Jan. 2] 9934 Jan. 93 
Seinen 4! Be acinar 101% July 28/106 Jul 84% July 30 106% June 22 
eewe concclescee cones d97% July d102%J P+ig ro 28 ina as 
Sout vot tr ctfs_k.100} 99,020 “241% Sale | 171% Sale | 16% July 30| 25 July §& 1-64Apr. 16 28% Feb. 4 
Preferred do do..100) 20,240 79% Sale 6714 Sale | 67% July 80 July ere he po 85% Feb. 
Texas & Pocife. i00| | ~ 4.500 13 $6 | 42 sete |ia'- Saly 30 181g duly “F]- -  aC Apee 
Cocccce 00; 37,080) 18%) 159 || 15 16 |12 Sale | 12 July 30) 15% July JZj------ -.---- ° 
Third Ave wuietme 19,715 41 42 33 Sale | 33 July 41% July 3 jay jo 45% Jan. 1 
Toleds st Louis &W.2100| ~iaiol |S. ~a'” “oil” . 2 2 oe By July ; ae gS Reger ios 12% Jan. 24 
0 Jul 8 13% July July 27| 23 Jan. 26 
~— he ieee 12% 15% rts 1 on y y 
103. Sale | 94% Sale | 94% July 103. July July 18)108% Jan. 19 
Me secon TK cadacdl cudedlesndka tanenticbiaes ueenian GEE DWisconss svccne 
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Pe ; | STOCKS—STOCK EXCHANGE RECORD. 31 
STOCKS. | SALES TO AUG. 1. oer PRICES IN JULY. RANGE SINCE JAN. 1. 
N Y STOCK EXCH’GE | In Since Jan. 2 
July. Jan. 1. 1914. July 1. July 30. Lowest. | Highest. Lowest. Highest. 
Par, Shares Shares. ||Bid. Ask.|\Bid. Ask.|Bid. ; ” ' 
Union Pacific...----- 100| “g58'330| 3,522,18411853¢ Bale 115414 Sale "\711314Sale" Lj113 Prices, | Sele Prices. aletig’ July 30|164%¢ Jan, 31 
pemered pueeseneren PAL By re 85 Sale || 8334 Sale | 79 Sale | 78 July 29, 83% ¢ July 1| 78 July 29; 86 Feb. 
United Rys Inv of S F- 108 "900| —-:13,328|| 20 «:22:~«/: 12—s Sale _" % | 7048 tar 3 1318 July "| 70% July 3 338 Feb. " 
Preferred ..------- 00| 4,200, 43,875|| 38 40 || 3344 Sale | 22 Sale July 30) 34 Tuly 1 22°” July 30 493 Mat. 24 
vi R & Power=-100 300 2,170 50 56 48% |e Sonat 48 | 48 July 27] 49 Sd 14|| 48 July 27 52" cap. 13 
Wabash -—5-22------- 100) 3,330) 0,613] “asg “"3- © $6 Sale| “ng “"—4z\""8 1g July a7 4g July 29/24 July 27| 456 Jam. 23 
eoccsece- ’ j \y 1 : 
Western Maryland RY-109/ 17,200 47,925] 33° 3544 1854 Sale | 127 Salo*| 1354 July 301 1884 July 8| 128¢ July 30] 38 Jam. 22 
——Ee se IS aa | 0|ClC 6 | w 
Wheeling & Cig Wrie-100/ 1,500) 10,4251" 434 By 335 “4 | Bae Bale | 98, JU 30) 3% July 18 30% July 301 6% Jam. 7 
rs reterrea...-- ’ ’ 14 1 “i 
wens preferred --100 » 138 7,816] 6% 844 7 " : 4 31 jay 21| i July " oi Suly 3 fi Jan, 3 
sconsin hoe ,520 6,030) 4234 46 || 3814 44 | 2934 Sale | 2934 July 30' 40 July 9) 2934 July 30| 48 Feb. 4 
industrial & Miscellaneous | 
Adams Express. -----109 i” 705 98 * 102 | 91% Sale | 91% July 30a97% July 101 91 Feb. 20/4110 Mar. 11 
Tro eee ee ero Sug P19%s Sle (61g July a0 6 Ju SY Jay SOE BY 2B 
Preferred v t c.----- 1,58 | | 
Amalgamated Copper- is 503,325 a Sale Bry 4 Bale 2 ms yay 301 41 July 1 3236 July 3 78 jan. 7 
Amer Agricul Chem.-- 0) 1,775) 54 \% — 50 \% Bale 49%4 July 29) 55% Tuly 18 4734 Ton. 2 bots Mar. 19 
american Beet Sugar--106 9,050 26 Sale| 19 Sale | 19 July 30 368s July 13) 19 Jay 30 3088 — 5 
Am Brake Shoe & Foun100 946 88% 503 “81 $7 59% wy eal aa a”? sus 21 30 xy ~J 25 eee en a; 
Preferred --------- ip 100 i ge See oe 138 July 15/138 July 15/1294 Jan. 12 1363 Feb. 20 
American Can-------- 00) 62,960 27% Sale 1044 Sale | 1914 July 30) 28% July 7|| 19% July 30) 35% Jan. 2 
Preferred --------- 6,890 91%% Sale Sale 80 Jul ‘ - 8 80 ‘o ee 
ames Car & Foundry --i 22,770 50% Sale 44% Sale | 44 July 39 52% July 9 a4 July 30 3336 Fe. . 
on sn otice.------100 _ 1,880 114% 117%\112' Sale |112 July 30 118% July 24) 112 July 30 118% July 24 
jerican Cites. ------ son) ---zan| 1,000) 86 BB nln nnn oe nnn lon omen May an. 
peieterted sine Ga-7198) 500 60” (65 | 5034 Sale |"5034 July 306234 July 10 59% July 30| 68 Jan. 26 
amet Coal Products -.-100 47 83 85 | 83 85 |a83 July 11.483 July 11/a82 Jan. 5\a86%4 Mar. 24 
american Cotton: Oti:-100 5,450 1904 42 [Se Bele’| 95° July BO s036 July gieigs Jay 3o\ 4034 Feb. 8 
Preferred .-------- 100 ; a95. Sale | 93% 98 is y 18 uly 30) $938 lack: 30 
american, e & Leatiier-100 1,565 100 ¥4 104, 100 105 i. July 3 28) Sletes yu 8 ga78 June 23 1iotd = oe 
7 e j 4 
Preferred .-------- 100} 1,700 20 241 17" Sale | 17 July 23 of FY 70) 13% uy oo anit Fee, 6 
Amer Ice Securities --100 19,545 30. Sale | 19% Sale | 19% July 30| 30% J ly 7\| 19% July 3 ~ 
Amertoen [inseed.---i5)  *-620 216 49%| 734 Sale | 734 July 30 0% July Fil 1988 July Sol lise gan. 38 
= Losoniotive-100 ae 29% 31 20% Bale 30% July 30 Hh July % 30% July 30 a1 _ 3 
American Malt Corp--100| ~* "350 me tf bs 88 Mn a 8 he ws hee 
Preferred -=~- 575-100 1,470 40° 44 | 32 Sale | 32 July 30) 405% July 10| 32 Suly 30| 505¢ Jan. 34 
Am Sretit ae Retin... 66,280 83 Sale | 6234 Sale | s0%4 July 301 O77 uy 15) 7934 July 28| 85, Jan. 19 
american Snuft=------100| "210 ihc 108] 9758 Bal | #794 Say o)x8hy¢ Tuy 31/9008 ABE. BBAGE dan. 37 
Preferred, new.---- 100 100 104 110 |100 108 |106% July 2 10882 id "4 00% Jus, % 106% nr ; | 
ames. Steal ‘Foundries -100 1.450 123% sec 23% Bale 27% july 30} 32 Tuly 18|| 271% Suly 30| 3734 Feb. 16 
- a pars 00 , ale |100 uly 30)107 July 9 97 Mar. 12)109% Jan. 24 
Amer Telee’ & cable. -100 : . 11374 = 7. y 108 July 30)113% July 22 107% os oa 5 +02. B 
oo 6 - 29,339 120% Sale |114 Sale |i14. July 30|i121. July 9 ° 
g- y 9/114 July 30|124% Jan. 30 
American To obacco one _ 5,880 227° 232 |215 Sale |215 July 30\232 July 7/215 ‘ape. 25 te Mar. 23 
av teterred of nee --4- 108 j 2,625 106 107 |104 Sale |103 July 29]108 July 1310134 Jan. 7|109 June 9 
American Woolen... -- 100 “13. 17. |-12°” Sale |" 12°” July 30)" 14.” July 14|| 12° Juiy 30| 20% Jan. 28 
referred ...------ 1,493 74% Sale | 72 75 73% Tuly 38 76 say 7 72% a, 7 3 — 38 
ams Wrst ee pf. 1” Pe ee Be ae ee 10 10% July 8] 11 July 29) 10 Apr. 22| 17 i. 23 
~ ao Songer ----- 25 beeaant $314 Sale (j$25 om $25 July 29|j$3154July 8/$25 July 29/$38% Feb. 3 
oe ee meses ww: irenghedl eanghinGl meegtiiene: qwentepmers cupanirer me 14% Apr. 23) 29% Jan. 8 
Associated Oil... .--- pth +t Ctr tAts meer aEeepene. abt 
Baldwin ‘Locomotive 2.100] ~ 1,300 433% 74637| "~~ Gale “|"4i7~ July “301 483Z July “10| $934 Jam, °7| 5236 Mat. 8 
aminemndidl 1,032 5z|(*106248ale 105% Sale |105% July 30|107%4 July 6||10214 Jan. 16/110 June 8 
Batopilas Mining _---- 20/ 2,530 $4 3% $3 July 29] $114 July 17| $34 Apr. 24| $1 Feb. 18 
Bethlehem Steel Corp.100} 20,092 42 Sale 30 Sale | 30 July 30] 42% Say 7| 2914 in Bu ar. 11 
m + iss Gas- 100 —_ a 133% 81 Sale | 81 July 30) 8544 July 2) 68 Jan. 10| 86 Mar. 11 
Brown Shoe Co-------100) a amu a... Is aoa 
‘etapa. 300 84 0 |j 380. July 28) 87" July 20 
Bee Tern &ySeci00 100 6 eal s OF lene July 201 om TUL aol oom IU sol she kee 
Butterick-.-----.---- 100 28 29% 2814 30 | 29°° July 29] 20%¢ July a9 6 Jan. 13| 2934 June 23 
Calif Petrol vot tr ctf 100 18% 19%| 16% Sale | 16% je 30| 231% July 22| 16% July 30| 30% Feb. 6 
ferred 5 gal 5614 Sale | 50 Sale | 50 July 30] 61 July 22 July 30 ar. 20 
Gase(J1)Thresh Mf 80% 86 | 79 85%] 824 July 29| 85% July 16| 8034 Apr. 23] 95% Jan. 16 
Central Leather......100| 63,150| 588,860| 27% Sale || 35% Sale | 28 Sale | 26 July 30) 37 July 14|| 25%% Jan. 14| 37% June 12 
pies 1 FP Bec Bale | Bea Jay SOLA Ya Sage yaa ee 
Cent & So Amer Teleg_100 a104%4Sale |105 105%\al04%July 1/4105 July 15)|a103 Jan. 6/4109 Feb 18 
Shino OPP ET == oan $4044 Sale |$32 Sale [$32 July 30/4134 July 6)$32 July 30/$44 — 
Se a PP cee ee: a68 June 3) 70 Feb. 16 
61 le ines, 100 101 94. 98 | 99 July 29/103 July 7 July 29|104% Feb. 14 
Colorado Fuel & iron. 100 138% ry 21% Sale | 20% July 30] 26% July 3)| 2044 July 30 gah Feb. 5 
Connteck Tu eee owe ol2- 77. 2oe- 1 Ae Mee Es, Be a ee ee 
Consolidated Gas N Y¥_100 12814 12914|11614 Sale |116 July 30|130 July 9/116 July 30/1304 Jan. 24 
Continental Can Inc..100 “4214 Sale | 38 41 | 41 July 28) 4514 July 8] 3714 June 26| 451% July 8 
=e 90% Sale | 84 Sale | 84 July 28 $1 July 3 aa”? suly. 28 O18 July $ 
Corn Products Refin.-100 8% 8%| 7%Sale | 7 July 30] 9% July 7| 7 July 30| 13% Jan. 31 
oreraterted.---------1 62 65 58% Sale 58% July 30] 63° July 22|| 58% July 30| 72 Jan. 29 
Guban-Amer Bugar=---100, =2---7] SU} ST ee ae [cccee. ae paenas Sarenerares.aneces 0 oe a a 
Prefer ed an annnnn 10) oon) oad aig ae IF ai7- oot “$312 oe lh one ; — NE PE eh IRR sn tr 
Deere 2 30| 94 July 6) 91% Jan. 2| 9934 Feb. 3 
Detroit Edison. ____- 113} 114% 113 116 113%J Mas 15 as oe 
Detroit Edison. -- a Y 16\a113%4July 16\a11244May 19|a113%July 16 
Bidu Pont Bow pret--100 hones wy - = 1 uly 30) 14% July 8] 11 July 30) 20 ar. 4 
n & Smelt_.100 aid Sale 10 Sale | 10 July 30/10 Juiy 10| 71; May 2) 15 Jan. 28 
y 10| 7%May 2) 15 Jan. 28 
Reonsntteniinll 32% 37 | 291% Sale | 29% July 30 : 
General Chemical 165.176 |165 171 aivolgtuly 25 aiv0xJuly 35100 uly 37180 -_ HH 
eferred | -------- al10 Sale |108 114%/a110 July 1la114s¢3uly 28||10714 Feb. 2/110 June 13 
Geners ectric 147 148 |139_ Sale |138%4 July 30/1491%4 July 7/|138%4 July 30/1505 Feb. 20 
Gen Motors vot tr ctfs_100 9034 Sale | 5874 Sale 54% July 30| 93 July 3'| 373¢ Jan. 3| 99° May 27 
ferred vot tr ctfs_100 93 Sale 79%4 Sale 70 July 30 93% July 7) 70 July 30) 95 Feb. 19 
¢ & e uly 27 July 10) 19% Jan. 17) 22%A r. 17 
@ ~ i BEF 88% —_ =... —_ 88 July 30) 89 July 29)| 79% Jan. 2) 91 Fob. 
senha Coens sz l840iz Sais “lea03Z-saig“B0laze-~“yahg-"allaaaiz-Inie“agl@RFiZ Aaa 
wae *--- $5324 32% 08 ry $40% July 30/$56 July 8 $4044 July 30\$57% Apr. 2 
0 Preferred -=-=2--=- ios. 117 [100 118 |ii3"~yaly ialii3"~Saiy“iolie fbr 24408 Reb: of 
pomee e Mini al15 Sale |j110 Sale ay he 29/a115 July 6) 109% July 29) a122 aes.ae 
Inspiration Cons $17% Sale |$15 Sale {$14 4% July 30. $19 July 17/\$1 wy solsioic vale a? 
Corp vt e---i 6 9M) 7% 12 July 8|°10%5 July 23)" 4 Joe, “ol*t0%s July 23 
vte 1 15% 23 | 203 Sale 19% July 8 282 July 13/413 May 2) 36 Sen. 
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$2 STOCKS—STOCK EXCHANGE RECORD. [Vov. xcix. 
| 
SALES TO AUG. 1. PRICES IN JULY. RANGE SINCE JAN. 1. 
STOCKS. peng 
N ¥Y STOCK EXCH’GE In Since an. ' 
July. Jan. 1 1914. July 1 July 30. Lowest. Highest. Lowest. Highest. 
Shares. Shares. ||Bid. Ask. | Bid. Ask.| Bid. Ask = Prices. Sale Prices Sale Prices. Sale Prices, 
{nt Harvester of N J..100) 14,715 ery 973101 Sale 105 —_____ 82 Sale July 30}1 July 22)| 82 July 30/1134 Jan. 22 
Preferred ...-....- 250 2,494|113% Sale 118 _____  Saeperede 117% uly 17|118% July 14|113}4 Jan. 3/118% July 14 
Int Harvester Corp-....100 4,450 28, 092 101 e@ |102 104 83 Sale 83 30/104 Jul 6| 83 July 30)111% Jan. 22 
Preferred ......--- 310 2, 525) 113% 115 Ge. 6.44 117. Sale {116% July 28)118 July 17)|114% May 15/118 July 7 
Int — Mar stk tr ctfs_100 3,000; 3 4 234 2%) 1% 214) 1% July 27; 3 July 8] 134 July 27| 334 Jan. 27 
wfive Aili 2,775 15,445| 14 Sale || 9% 10%] 6 s 6% July 29| 10% July 6]| 634 July 29) 15% Jan. 30 
international Paper _..100 1,900 24,581)) a84 Sale 74% 8%! 6% Sale | 6% July 29) 8 July 10) 634 July 29) 10% Feb. 2 
Rintbuce 2,121 13,072) 38% Sale 33 3444|j30% Sale 30% vay 30/734 July 9) 304 July 30) 41 Jan. 31 
Internat Steam Pump-100 100 5,375) 5 6%4)| 3 4%4/ 3 5 July 23} 3 July 23) 3 June 29) 9% Jan. 20 
shan didnn 120 3,240} 19 Sale |/__... 15 6 15 12 July 15} 12 July 15) 11 June 24) 29 Jan. 19 
Sapese & Co (Sultus)..288 oo = hl 4,065) 74 80 86 90 80 Se SS a Se, SB) ae Ge 80 Jan. .19}| 94 June 8 
Ist preferred. _....- 126 1,063/100 107 ||109 114 |ja1074Sale|j1074July 29/10734 July 29/106 Mar. 12/4113 June 11 
Knicker Ice (Chic 3t22100 ooo} 8.06 - Rab bas Scnclseack Once Slk cee o CNS oo Rid oh a noc in cin geese eee steisicoe eeese 
Kresge (8 8S) Co .....- 100 400) 9,310 80 81 924% 100 88 100 92 July 28) 97 July 15) 81 Jan. 6/105 Feb. 25 
Preferred  ...-.-....- 1 500 2,795) 98 99 ||102% 105 95 103 (|100% July 27|103% July 13/| 99 Jan. 13)105 Mar. 3 
Lackawanna Steel--..-100 1,000 5,054/|-..-- 34 || 32 34 | 26% Sale 2614 July 30| 32° July 8] 2634 July 30) 40 Jan. 26 
Laclede Gas (St Louis).100 940 5,340/ 95 Sale || 90 97 | 85 Sale July 30) 94 July 3] 85 July 30101 Feb. 4 
i od & Myers Tob--100 200 10,910 214 #220 ||212 216%/190 215 208 July 29/210 July 17\\208 July 29\231 Mar. 7 
sanheoenee 100 706 8,324|11134 Sale 117 Sale |108 119 [114 July 28 ‘oe July 8/111% Jan. 6/118% July 8 
tee eee Bis tr ctfs_ pes 500 13,716)| 31 33 30 32 27% Sale | 27% July 30 July 10)) 2744 July 30) 38 Jan. 26 
First preferred ----.- 320 ,850)}100 105 jj____- 10544|102% __--- 103% July 29 104% Suly 29/101 Apr. 22/105 Mar. 16 
Secon re 77]00 200 1,145|| 89 Sale || 90 TO He. etewn 793% July 22) 93% July 23| 89 Jan. 2 95% —_ 12 
P Lorillard........-.- 160 900 8,150)158 -..-. 168 180 |160 Sale (160 July 30/170 J 14)|160 July 30)1 Apr. 7 
Preferred .....-.-- 670 3,152110% Sale |/11334 _____ 115 Sale {114 July 29/117% July 8110 Jan. 6 11% July 8 
Mackay Sempenits...5S2 2,800 9,990)| 75 78 80 | 61 Sale | 61 July 30) 8034 July 23) 61 July 30) 87% Feb. 20 
ddenwkiicae i= 155 7,079|| 65% Sale 66 70 j.....° 69 69 July 11! 69 July 11'| 65% Jan. 2| 70 Jan. 27 
oe Dept Stores...-- 100 625 14,235)| 63 70 57 6014) 55 60 60 July 6 % July 13) 51% June 25| 69% Jan. 17 
ns dies 100 142 2,292; 9734 102%4|| 97 101 | 9914 Sale | 9914 July 30 9036 July 30) 9714 June 25/101% Feb. 9 
Mexican Pe Petroleum o- = 168 36,980, 439,536| 4634 Sale || 5914 Sale | 53 Gale 3 July 30) 68% July 23) 4634 Jan. 2| 73% Feb. 9 
éveeJoaee 70 4,750, 79% Sale ||__._._. 88 | __.-- 70% July 11\a70% July 11|| 67 May 2| 87 Feb. 4 
Miami Copper. -.-.....- 11,650 114,025, $22 Sale ||$22 Sale $17% Sale $1714 July 30\$22% July 9//$17% July 30/$24%% Feb. 16 
oline Plow ist pref..100 50 150/100 2... 10334 w.---}eLi an 104 July 2\0104 July 2)\a104 July 2|104% Mar. 10 
Montana Wer -.4.-- 4,200 44,046) is... ..... 4934 Sale 4214 Sale | 42% July 30) 4934 July 9)) 42% July 30) 52% June 5 
Preferred _.....-.-- 100 406 6,012) bbiead Gene 101; 102%/100. 4103 101% July 9/102 July 3/101 Apr. 27|103% June 4 
M’t’gy Ward&Co Inc pf 100) __--.- eS OOS «= MBO eh th. TAAL. ht 2 tee dt 110 Feb. 25)a111 Apr. 21 
—— Biscuit...-.- 100 2,450 35,412/118 121344132 Sale {120 Sale {120 July 30/132 July 9/120 July 30/139 Feb. 3 
Bewccoss 420 5,063)|119% Sale |jai28 Sale {125 Sale |125 July 30)128 July 611934 Jan. 13/128 June 29 
Nat Enamel & Stamp.100 1,400 18,335); 11 11%|| 10% 11 9 10%; 9 July 29} 11 July 9) 9 July 29) 14 Feb. 3 
Preferred ........- 100; ..-54: 380) 72 82 76 88 70 vray ts eae (a78 Jan. 8| 86% Mar. 10 
National Lead----....- 100 3,720 9,190, 44 4614) 45 4814) 41% Sale | 40 July 29) 46 July 17, 40 July 29) 52 Jan. 26 
ws erete So 109 550 5,801/104 106 107 11014|102% 107 |106%4 July 29/107% July 4 105 Jan. 13)109 Feb. 18 
ational jurety nbieeal ~o-s8s costweafbsbeon SSewoffecccn Siccdlibigg EVbnm ole cn Sad & pecatlcocccnn, Pecccallesecce escosslodcoes bbeere 
Nevada Consol Cop pper - 19,247 120,620|/$15 Sale ||$13% Sale |$10% Sale ($104 July 30/$14 July 6 $1024 qyuly 30/$16% Jan. 26 
New York Air Bra *=100 7 ,328)| 59 68 60 66 58 Bale 8 July 30| 65 July 23 July 30) 69 Jan. 28 
New York Dock......100) -.--2.) —_____- Hodbee 20 5 20 ee. BAe. eee ee fk Oe Er oe eae 
Preferred ......... 100 ooseis 100; 25 . ee | fe eR ee Ry ae 26% Mar. 11| 26% Mar. 11 
No Amer Co new stock_100 2,200 35,122 65 Sale 73 76%| 64% Sale | 64% July 30) 75% July 10) 64% July 30) 79% Mar. 14 
Ontario Silver Mining -100 100; 4,389| 24% 2%) 2% 3 2% 3 2% July 20} 2% July 20| 2% May 25) 2% June 8 
pbs B pref. ..100 100 586,102 105 95 102 80 101 92 July 28) 92 July 28) 92 July 28/104% Mar. 5 
acific Mail SS_-..-..- 100 3,310 30,175) 23 24 21% 23 17% Sale 17% July 29) 23% July 7|| 17% July 29) 29 Jan. 21 
Telep & Teleg._100 1,500 15,660} 25 28 23 25 20 Sale July 30) 24% July 3 July 30; 81 Jan. 24 
| Preferred ........- 2 659| 8344 883%4| 85 90 | 80  89%4\a89% July 13)a89%4 July 13) 8644 Jan. 19\a904% May 12 
People’s Gas L & Coke_100 9,580 48,110|1214% Sale ||11934 Sale {106 Sale |106 July 30122 July 3/106 July 30)125 Jan. 5 
Pettibone-Mulliken...100| ____.. 760|'90. +85 |1-103¢527 [48 -RB fiec- lil eal-s--- Sune. 23 “Apr. 13] 29 . 
lst preferred__._ _. hs papas Ftp e 5| 80 90 jj---.- oO ji... a” Siete hee ween bales a ag5 ar. 17\a95 ar. 17 
Phelps, Dodge & Co..100) -.----)| —__----. W183 = fale ae: Waites ts BEBE ORE MGR re SRS tee Es. 2 Peers) ee | ee 
Philadelphia Co (Pitts) 150 te i geen ||280 85 ||z79 82 77 TE; Cncteand etugadlnescap. 6 00eall ene een Gehane 
ees eer 100 iiise. ot. 84 BR EE ee a ee eS fs ee 89% Jan. 30) 89% Jan. 30 
Pitteburch Goel of NI. 100 12,300 73,250) 17 19 19 21 16% Sale 16% July 28) 21% July 6) 16% July 28) 23% Feb. 4 
iu 4-Vewe 8,530 61,273) 86 87 89% Sale |j82 Sale |j82 July 30) 9144 July 6) 82 July 30) 93% Feb. 4 
Pittsburgh Steel = pest. .se5 3,300) 88 94 85 87 82 85 85 July 28) 87% July 20) 82 Apr. 27; 98 Feb. 3 
Pressed Steel iden 14,520 129,647|| 2744 Sale 42% 44 84 Sale | 34 July 30 43% g y 8 26% Jan. 5) 46 Feb. 14 
Preferred ...-..-.-- 100 565 5,433)| 95 102. 103 {7100 105 /|1023%4 July 10)104% July 28] 9734 Jan. 15/1054 Mar. 5 
= Serv Corp yof N J.-100 100 SAIGIIGS  . «seco 111% .---.- SP. wihes 111% July 27|111% July 27/107. Jan. 13)114 Apr. 7 
Pullman Company-.-- 2,639 ,257|1514% 153 |\a155 Sale |153% Sale |153% July 30)157 July 20)151% Jaa. 6/159 Jan. 28 
Quicksiiver ng....1 900 5,940) 1 2 1 2 1 Sale 1 July 30) 1 July 7 June 24) 2% Jan. 28 
Preferred _.......- 1 600 4, 2 4 1 2%) 1% Sale 1% July 30| 2% July 23) 1% June 3) 4 i 27 
Railway Steel Spring-.100 4,050 74,395)| 25 26 26 2814) 19% Sale | 1934 July 30) 2734 July 8|| 1934 July 30) 34% Re 
ee ae 300 ,355)| 91 97%%|| 90 98 j..-s. 95 90 July 28) 93% July 3/| 90 July 28/101 Feb. 14 
Ray Consol Copper--.-.._10 48,600 326,091) $184 Sale ||$2014 Sale |$164% Sale |$1634 July 30)$2154 July 7|)$1614 July 30/$221%4 Apr. 3 
ublic Iron & Steel_100 12,075 128,031); 2044 Sale 23 Sale | 18% Sale | 18% July 30) 23 July 8] 18% J 30|-27 Jan. 27 
a ae 5,41 ‘ 80 Sale || 85 8744| 78 Sale | 78 July 30) 86 July 8] 78 July 30) 913% Mar. 11 
| a eee eee | eee ae ee ee a ee ee Seer meer ee 
Rumely (M) Co.....-. 100 3,100 99,940, 15 17 10% Sale 8 Sale 7% July 29| 11 July 3)| 6% Apr. 24; 18 Jan. 24 
bt oduwos 100) 3,600 44,980) 364% Sale 2714 Sale | 22 Sale | 22 July 30) 28% July 6)| 203% Apr. 24) 41 Jan. 13 
Sears Roebuck & Co..100 7,410 1830, 184 Sale ||188 190 {170% Sale |170\% July 30}19744 July 3)|170% p~ 80/197% July 3 
dew adiins 670! ,265 120% ....-/!a123 Sale '122 Sale {122 July 30'123 July 14/122 July 30 134% June 5 
Sloss-Sheffield Steel &I. is 1,290 9,055) 26 28 244% 30 19% Sale | 19% July 30) 2614 July 22/| 19% July 30 Jan. 26 
GiobidioahGe) <asdds 647|| 86 89 84% -..-.- Dive alaliecas SabaSlcuaces bicoccl Cae Se o2 Jan. 30 
Sou Porto Rico Sugar 2100 sscacel  «sspaibaees 65 DO be nghdeond be bSOinn chs VEbadbsbsunkes bocddcaleeeee 2eté 52 Eecadebeo 
diebilicc 100)  ..---- cakieeleasees BEE ee OR SR Ue RR RR Seer, me he Cae 
Standard Milling....- 100 300 8,010) 32 32%%4)|| 34 37 33 =Sale 33 July 30 are July 9] 32 Jan. 7) 40% May 25 
ferred ........- 100 530 3,325)| 62 63 631% Sale 57 67 62 July 28 July 16) 61 Apr. 29) 66 Mar. 5& 
Studebaker Corp (The) 100 15,470 87,365|| 19 20%4/|| 29 Sale | 28 Sale | 26% July 30 8334 quly 24) 20 Jan. 3) 36% Mar. 31 
Ste Uiiice 1,310 14,264) 67 0 80 86 82% Sale July 28 July 8] 70 Jan. 5) 92 May 15 
Cop Co.. 26 21,620 189,995) $331% Sale |$33% Sale |$24% Sale ($2434 July 30 $34 July 10)|$24%4 July 30 Feb. 11 
Texas Co (The). warns 1 24,000) 220,830)130 Sale ||14234 Sale |113. Sale |112 July 30/143\% July 7/112 July 30:149% Mar. 5 
Land Trust. 100 200 750) 93 99 98 105 95 Sale | 95 July 30) 95 July 30 95 July 30 Jan. 21 
Underwood Typewriter100 400 2,664) 82 85 74 81 60 80 74 July 13) 75% July 7|| 734% June 26 Jan. 33 
ferred __......- 125 1,255,106 10934/|105%4 113 {10534 107 |10534 July 24|105%4 July 24||1053%4 July 24/113 Apr. 15 
i ~ Beg. & Paper...100 4,050 62,995) 5 5 44% 5 4 Sale 4 July 30) 5% July 8] 35 June 16) 8% Feb. 3 
referred ........- 520 ,568)| 2644 - 2914/|\a20% Sale | 18% Sale | 18% July 28] 21 July 6) 18% July 28) 32% Feb. 9 
United Cigar Mfrs....100 1,810 ' 44 46 46 48 |j40% Sale |j40 July 30) 46 July 14) 40 July 30) 504% Feb. 9 
ph abuwed 2 2,655) 100 103 90 100 5 100 |100 July 25/100 July 7|| 99 June 25)103% Feb. 19 
United L. Goods Cos. Pb o.c8en 1,106)|~..-. 90 25 a Oe SS Pi eee | 83 June 20 91 Jan. 19 
i. oebilins 2,783 10,261 97 101 || 60 66 | 60% 70 | 60% July 29 78% uly 14) 53 June 26/100% Feb. 13 
US Cast Iron Pipe & F100 600 8,193) 10 11 7 9 9 Sale 9 July 25 30;| 734 June 25) 13% Jan. 22 
ch Wewwe ss 400 4,604) 39 45 30% 35 30 35 30 July 29 31% Jury 17| J 29|' 49 Feb. 6 
U S$ Express_-.....-.-- 3,220 31,621|| 42 48 73 77 72% Sale | 72% July 30 8245 July 8] 46 Jan. 7| 87 Mar. 10 
U S Indust Ot Alcohol. 22100 140 240|-.... 38 16 30 | 15 20 16 July 29 July 29) 16 July 29) 20 Apr. 21 
Preferred ..-...-.- 400 1,580) 83 95 80 85 |j78& Sale |j78\4 July 30 823% July 7|| 7834 July 30) 85 qe. 20 
U S Realty & Improv.100 300 12,181/| 53 55 5934 Sale {750 55 |j53 July 29; 60 July 9|| 53 July 29) 63 - 10 
US Reduc & Refining. .s waseen] — cane cafleesce eoncnlonces sdeneldoces sobos|sonees etschelnncces Stuer alageess ogssceleuetee seeks 
Preferred .........100) --.---- LOGh awecs eonce seaaenee CIT te Se TOT ETT ee ee 3 Jan. 12); 3 Jan. 12 
U S Rubber. --.-.-.-... 109 19,415 171,025)| 58 58% Sale |j44% Sale |j44% July 30) 60% July 7/|| 44% July 30) 68 Mar. 14 
Biret epee -3---tas 5,419 46,672)|1015% Sale 102% Sale |j97 Sale |j95% July 30)103% July 10) 95% July 30)1045% Jan. 14 
gS ae ee ee ee ee ee Pe es 0 ee? Fs ee eer Pe oe ee een A eee ee 
United States Steel_..100)1,277,775| 7,820,658)) 59% Sale 611% Sale | 51% Sale | 50% July 30| 62% July 7|| 50% July 30] 67% Jan. 31 
J nw ll ovwuiwe see Fs ,599 126 1457, 106% Sale ||109% Sale |106% Sale |106% July 30:110% July 23)|106% Jan. 2/1123 Jan. 31 
Utah Copper_-_-....-..- 123,400 660 ,606)|$5044 Sale ||'$57% Sale |$46 Sale $4576 sur 80/$58%% July 6 $3574 July 30,$59%% June 22 
youu ry "Ghemical - 100 12,040 85,305)| 26 28 28% 29%| 21 Sale 21 July 30| 29 July 9 July 30| 34% Mar. 20 
Me gdildne 2,130 13,185| 96 98 ||100 102° | 96 Sale | 96 July 30 101% July 10 36 May 7\107% Mar. 20 
Va fan Cont ee 800) 4,151} 38 43 40 50 37 Sale | 35 July 28) 40 July 27] 35 July 28) 52° Mar. 10 
Vulean Detinning...--100)  -...-- | beleieellines ee ee a | ee eee ees ey pt ieee aE ate 
Preferred.__........ 10 405)| 35 44 225% 35 22% 30 /|a25 July 10\a25 July 10) 21 May 8/440 Jan. 28 
Wells, Fargo Express.-1 861| _15,477/\a89_ Sale || 92° 98 | 80 Sale | 80 80) 96 July 10] 80, July 30/105%4 June 23 
Western nion Teleg_.1 51,790 253,195|| 58% Sale 57% Sale 53% Sale 53% July 30) 60% July - 9!) 6334 July 30 6676 Keb 16 
Westinghouse ‘air Brake.60| __---- Re abhce Bogool<soce Fogodtistehh Cobo wer8ad o6kellsccces ives a256 Jan. 23/4256 Jan. 23 
West’gh E & Mfg assent 50) 104,250) 374,927 64% Sale || 7344 Sale | 6544 Sale | 6534 July 30, 79% July 21) 64 Jan. 3) 79% July 21 
First preferred _._.- 50 4,220}112 1164%4))121 125 |119 Sale {119 July 30:120% July 29)|115% Jan. 19 124% June 8 
Weyman-Bruton.---_- Mn .cesceel - canta 3 2a 2 ee ee el renee ee per eo 
eres | , wccans Sn -sadeud 100,108 120 136 a A RR Pe ES ae. 112 7a. 12112 Jan. 12 
Woolworth (F W) ....100 4,811 51, 381) 92% Sale 90 Sale 89 July 30) 98% July 10) 89 July 30/108% Feb. 5 
Preferred _........ 100 1,260) 6,913, 111 113 la11584Sete 116 Sale eine July 56118 July 2011234 Jen. 5/118 Mar. 6 
a Less than 100 shares, »b Ex-rights. c Ex-div. & rights. dist paid. e2d paid. / Full paid. ¢ 3d d. hk Ex stock div. & Stamped ex- 
tended. zEx-dividend. Quoted ex-dividend during the month and prior to this Seat n Ex 24% div. Peach paid. w Fifth paid. = 





























JOHN BURNHAM & COMPANY 


Bank Shares | 
Unlisted Stocks and Bonds 


Investment Securities 








LA SALLE AND MONROE STS. 31 NASSAU ST. 
CHICAGO NEW YORK 














| THE J‘-G°WHITE COMPANIES 


J. G. WHITE & COMPANY, INCORPORATED A2@e<\ THE J. G. WHITE ENGINEERING CORPORATION 


Bi) 
FINANCIERS LT 







+a HN ENGINEERS—CONTRACTORS 


THE J. G. WHITE MANAGEMENT CORPORATION 


MANAGERS—OPERATORS 


43 EXCHANGE PLACE . . . NEW YORK 
CHICAGO LONDON SAN FRANCISCO 





Harris, Forbes & Co 


Successors to 


N. W. Harris & Co 


Pine Street, Corner William 
NEW YORK 





Bonds for Investment 




































J. P. MORGAN & CO. 


| | 
| WALL STREET, CORNER OF BROAD | 
| 
| 








NEW YORK 




















DREXEL & CO., PHILADELPHIA 


CORNER OF 5TH AND CHESTNUT STREETS 





MORGAN, GRENFELL & CO., LONDON 


NO. 22 OLD BROAD STREET 





31 BOULEVARD HAUSSMANN 


| 
| 
) 
MORGAN, HARJES & CO., PARIS 
| 








Securities Bought and Sold on Commission. ! 
Foreign Exchange. Commercial Credits. 


Cable Transfers. 





Circular Letters for Travelers available in all parts ofthe world. ||} 





